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THE BUSINESS 


OUTLOOK 





The week’s records indicate further slackening off 
from the Spring rise. Building contracts show a heavy 
drop—24 per cent—from the March daily average. 
Ford curtailment cuts automobile output. 
tional drop of half a point appears in commodity prices. 


Railroad net earnings, however, are better. 


An addi- 














HE declining curve on 
| the Summer side of 
*) i the low business rise 


which reached its top 
in March is extended 
a little further by this 
week’s records. The 
most interesting fig- 
’ ures, and possibly the 
most significant, are those for the 
value of building contracts in the 
third. week of April, just reported by 
the F. W. Dodge Corporation. These 
figures show a daily average value 
for the third week of the month of 
only $7,659,322, which brings the 
daily average for the first twenty- 
two business days of the month to 
$10,786,550. For the three weeks 
now reported the daily rate repre- 
sents a decline of 24 per cent from 
the March daily average, in place of 
the normal seasonal gain of 10.7 per 
cent. By present signs, therefore, 
the April building contracts record 
had as sharp a rise and as steep a 
descent as steel ingot production had 
in its brief Spring peak. To raise 
the April daily average to the nor- 
mal seasonal gain over the March 
daily rate would require an average 
daily rate in the last four days in 
April of over $43 a million—which 
seems improbable. In some respects 
the building record is rather seri- 
ously unfavorable to the recovery of 
productive activity. The reasons for 
the low daily rate lie not only in the 
lower spending power which is felt 
everywhere, but also in the ob- 
viously great peril of second mort- 
gage loans at a time when low pur- 
chasing power and reduced incomes 
make speculative building, such as 




















always forms an important part of 


the total, much more than usually 
extra-hazardous. 

Searcely better 
by the automobile industry, in which 
the reduction of the Ford Company’s 
operations from four days a week to 
three reduced last week’s output by 
some 5,000 units, Chevrolet having 
made a partially compensating ad- 
vance in its production schedule. As 
a side-light on Mr. Ford’s economic 
theories, it may be considered mildly 
amusing that the newspapers report 
the Ford Company inspecting the 
payrolls of parts makers producing 
Ford accessories in order to enforce 
the alleged Ford policy of no wage 
rate cuts by makers of Ford parts 
To the men in the Ford shops it must 
seem rather difficult to discern the 
superiority of three days’ work a 
week at the full rate over four days’ 
work at a moderately reduced rate. 
But the world should not expect Mr. 
Ford to be consistent. 

Showing a much more favorable 
trend than the two industries just 
noted, railroad freight loadings, in 
the latest week reported, that ended 
April 18, made a gain of 22,068 cars 
over the preceding week, this being 
greater than the usual seasonal gain 
in that week. The rise is apparently 
the beginning of the hump in the 
loadings curve which normally comes 
in middle or late April and con- 
tinues through the first three weeks 
of May. The placing of this April 
May hump varies slightly in its 
position on the calendar from year 
to year; the loadings upslant of the 
two latest reported weeks is clearly 
the first (Continued on next page) 
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tracing of this seasonal hump for 1931. 
The rise does not necessarily indicate an 
improvement in business; the gap of 
135,000 cars between April 18 and the 
same date last year must be fully 
closed before the loadings curve will 
spell even moderately good business. 

The gap between the March loadings 
curve and the curve for 1930 was about 
20,000 cars a week narrower than the 
gap between ‘January and February of 
this year and that for*the first two 
months of 1930. The important influ- 
ence of this narrowing of the gap is 
probably traceable in the better show- 
ing made by the net operating. income of 
the Class I roads in March by compari- 
son with that in January and February. 
For the first seventy-one roads report- 
ing, the deficiency compared with March, 
1930, was 23 per cent, by contrast with 52 
per cent for February against the same 
month last year. The estimate that re- 
turns from all Class I roads will show 
2 deficiency for March of about 25 per 
cent seems plausible. 

Electric power production last week 
showed an increase over the output of 
the preceding week, and by comparison 
with the corresponding week a year ago 
the decrease was reduced to 3.1 per cent 
from the decrease of 4.6 per cent which 
applied to the preceding week. The use 
of electric power is evidently varying 
somewhat erratically from week to week, 
about the only firm point in the picture 
being the slight gap between this year’s 
production and last year’s. 

Slight additional slackening is reported 
from the steel industry, with the rate of 
operations for the industry as a whole 
lower by about 1 per cent, to 49 per cent 
of capacity. This minute decrease in 
the rate of operations is considered less 
important, however, than the inadequate 
indications of a volume of new business 
likely soon to raige the rate of opera- 
tions to a profitable level. New orders, 
as the situation is presented by The 
Iron Age, promise rather inadequate im- 
provement. The bad position of the rail- 
roads as early purchasers of steel is suf- 
ficiently indicated by the low level of 
their net operating income. Pipe line 
orders are more or less in prospect, 
but the difficulty of financing these new 
projects prevents their being much of 
a present factor in the steel industry. 
The same _ remoteness impairs. the 
promise in “large prospective orders 
for fabricated structural steel,” for new 


production projects on a large scale, like 
those for pipe lines, face difficulties in 
financing. That the steel companies 
have to deal with a gravely depressed 
volume of business is sufficiently indi- 
cated by the fact that the first quarter 
earnings of the Steel Corporation barely 
exceeded 5 cents a share on the common 
stock. 

A slight additional depression in the 
commodity price level carried The An- 
nalist Index for this week down half a 
point to 105.0. The largest loss was in 
the farm products group, which at 93.9 
stands well below the 1913 level. The 
average for April is 106.1, against 109.3 
for March, and 114.8 for January. This 
week, rubber has made a new all-time 
low; zinc has dropped to 3.75 cents a 
pound, New York, the lowest price since 
1896, copper has dropped back to 9.50 
cents. The continued fall in commodity 
prices is obviously a disturbing business 
influence, and not much in the way of 
substantial advance can be expected on 
2 foundation so unstable. 

The week’s marked depression in the 
stock market was the logical conse- 
quence of poor earnings records focused 
in the Steel Corporation’s first quarter 
report; and in additions to the list of 
dividends omitted or reduced. This sit- 
uation was pretty clearly foreseen by 
most students of business reasonably 
well-informed six months ago, and to 
the logical-minded there is in it nothing 
whatever surprising. 

Depressed business conditions and 
heavy unemployment such as now exist 
of course bring out a lush crop of cure- 
alls. The sessions of the Chamber of 
Commerce of the United States have 
brought forward again this week some 
of the familiar ideas, and no doubt the 
coming sessions of the International 
Chamber will add to the list. The sanest 


and wisest comment on our business- 


difficulties that this writer has yet seen 
appears in an article in the May issue 
of The Atlantic Monthly, wherein the 
president of the Consolidation Coal Com- 
pany hits the economic nail on the head 
by asserting that what business most 
needs to find out is how to prevent 
booms—for the reason that booms are 
the unfailing parents of depressions, and 
of all the ills that go with hard times. 
This is not a new discovery, but is an 
unhackneyed way of presenting the 
fundamental truth that business depres- 
sion is always caused by preceding busi- 
ness excesses. The first step to be 
taken in the application of this unde- 
niably sound principle is the silencing 
by any necessary processes of all pro- 
fessional business “optimists”; as the 
history of the last three years abun- 
dantly demonstrates, they are the fatally 
blind leaders of the blind. 
BENJAMIN BAKER. 


FINANCIAL MARKETS 


FURTHER serious decline in stock 

A prices this week has carried The 

Annalist Index of industrial lead- 

ers below the December low record. Sev- 

eral other important stocks have broken 
significant support levels. 

An attempt to rally the market last 
Friday failed to develop a following and 
the trend soon turned down again. By 
Monday a general decline had set in 
which gathered force as it progressed. 
The crisis was reached on Wednesday, 
when United States Steel broke to 115, 
the lowest price since 1927. The market 
rallied sharply on Thursday. 

One noteworthy feature of the decline 
is the fact that in spite of the panic 
rapidity of the fall in certain leading 
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stocks no really large volume of trading 
has developed. Daily sales have at no 
time reached four million shares. Ordi- 
narily a decline of such magnitude would 
bring out a heavier volume of transac- 
tions before an important turn. 

Thus far the rate of fall in individual 
stocks has been extremely uneven. Al- 
though no important issue has escaped 
without loss, some have declined only a 
few points. The outstanding weak points 
have been Steel, Westinghouse and Union 
Carbide, which from last week’s high to 
Wednesday’s low fell respectively 14, 18 
and 12 points. Bethlehem Steel and 
Johns Manville have also declined sharp- 
ly. On the other hand the motors, public 
utilities and railroad stocks have held 
well. A number of miscellaneous indus- 
trial leaders such as American Can and 
General Electric have suffered only small 
declines. 

Concentration of bear attention on a 
few stocks, together with the fact that 
volume of trading has thus far attained 
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only moderate proportions, suggest that 
the readjustment has not been completed. 

This is not a forward-looking stock 
market. It is 1929 rather than 1932 that 
is the dominant influence in shaping the 
current price trend. It is useless to talk 
of permanent recovery until the mistakes 
of the new era have been made good. 
The prices of many stocks have now been 
adjusted to the realities of the situation. 
But there is a group of important issues 
that are still selling at figures that dis- 
count many years of putative growth 
in earnings. Several important issues 
are selling two or three times as high in 
relation to normal earning capacity as 
they did in 1924. 

It is this irrationality of the price 
level that has dominated the market dur- 
ing the past year. Business conditions 
and money rates can have little influ- 
ence on the market so long as stocks 
are selling so far above reasonable val- 
ues. The market’s failure to respond to 
easy money rates is directly traceable 
to this cause. Indeed, the artificially 
easy money rates of 1930-31 have pro- 
longed the decline because they have 
made it possible for pools to support 
stocks. 

It is difficult to estimate from past 
experience how long it will take to work 
out of the present situation. For there 
is nothing directly comparable to it in 
our history. Perhaps we might find a 
parallel in the Mississippi and South Sea 
bubbles. It is certain that the process 
of recovery will be long and tedious. 

The very unfavorable earnings state- 
ments issued by two large steel com- 
panies during the week contain a number 
of points of interest. It is perhaps sig- 
nificant of the general condition of the 
stock market that, although the two 
companies showed practically the same 
earnings on their common shares, actual 
market quotations for those shares are 
still wide apart. The statements are 
also of value as a basis for estimates 
of probable results for the full year. 
The recent reaction in the steel trade 
suggests that earnings for the second 
quarter are likely to be even less satis- 
factory than those for the first. So that 
anything that these companies earn on 
their stocks must be made in the final 
half year. It will take a very vigorous 
business revival to bring total 1931 earn- 
ings up to half of the 1930 figures. 

The current reactionary trend of busi- 
ness activity raises another obstacle in 
the path of the stock market. It was 
thought some weeks ago that if only the 
market could get through the period of 
first-quarter earnings statements the 
way would be open for a recovery. It is 
becoming clear, however, that second- 
quarter statements will in general make 
quite as unpleasant appearance as the 
first. The month of July, when these 
statements appear, will afford the mar- 
ket another opportunity to come to grips 
with reality. 

The money situation has changed but 
little during the past week. The latest 
statement of the Federal Reserve 
banks shows a moderate rise in redis- 
counts. Holdings of bills bought in the 
open market have also expanded. Gov- 
ernment security -holdings are un- 
changed. A significant feature of the 
statement is the fact that money in cir- 
culation has experienced a further ex- 
pansion in the face of decline in trade 
activity and commodity prices. This 
paradoxical trend is reminiscent of last 
November and December, when the series 
of bank and financial institution sus- 
pensions brought a sharp panic increase 
in currency circulation. A. McB. 
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Profits of Leading Department Stores and Systems 
Declined 32% in. 1930 


EPORTS of twenty-six 
leading department 
stores and _ depart- 
ment store systems in 
the United States 
show that, in spite of 
the depression, the 
dollar volume sales 
dropped only 6.6 per 

cent during 1930, but that profits de- 

clined from $62,560,303 in 1929 to $42,- 

257,948, a loss of 32 per cent. Lower 

net profits were accompanied by sharp 

reductions in profits per $100 of sales, 
which averaged $2.83 in 1930 against 
3.85 in 1929, a decline of 25 per cent; 

and there was a decline in capital prof- 
its from an average of $7.53 per $100 
in 1929 to $4.25 in 1930, a loss of 43.8 
per cent. In sum, it appears that the 
department stores have cut their over- 
head and have made sharp reductions in 
their profit margins in order to reduce 
prices to a point that would maintain 
sales volume. The department store 
managements apparently appreciated 
early that, during the depression, sales 
volume could be maintained only by 
genuine price appeal. In part, lower 
prices can be attained by efficient mer- 
chandising, and in part by cutting prof- 
its. 

Unfortunately, the figures in the an- 
nual reports do not show to what extent 
sales volume was maintained by either 
method. No doubt both were used, but 
it should be pointed out that department 
stores work under exceptional difficul- 
ties in reducing merchandising costs. 
Department stores have taught the pub- 
lic to expect a large amount of service 
with each purchase. This service in- 
cludes elaborate store facilities, central 
locations, delivery, credit, frequently 
automobile garage service, and above all 
the privilege of returning or exchanging 
goods. Such services are as yet not ex- 
tended by the rank and file of chain 
stores, which, in consequence, make 
larger profits on invested capital and 
larger profits per $100 of sales. One 
department store executive has pointed 
out that no purchaser would think of 
returning to a chain store a ten-cent 
article bought for cash if subsequent 
examination showed it to be unsatisfac- 
tory, whereas credit or cash customers 
of department stores have come to ex- 
pect such service as a matter of course, 
and one of which they have no hesitancy 
of availing themselves at the slightest 
provocation. 

In large department stores these re- 
turns and allowances amounted, in 1929, 
to 10.5 per cent of total sales. Figures 
for 1930 are as yet not available but it 
may be presumed that they will be at 
least as high as in 1929. This double 
handling of one-tenth of the merchandise 
sold must be an important drain on the 
profits of department stores. All in all, 
the overhead in department stores has 
become decidedly inelastic, and the 
sharply lower capital profits eloquently 
testify that the lower profits per $100 
sales came largely out of capital profits 
and were not primarily the consequence 
of merchandising efficiencies introduced 
during the year. 





Volume of Sales Is Higher 


It is generally estimated that retail 
prices have declined 15 to 25 per cent 
during the year. The fact, therefore, 


that department stores show only 6 per 
cent lower sales in value really means 
that they sold from 10 to 20 per cent 
more in volume in 1930 than in 1929. 
Reports of the important variety and 


grocery chain systems also show that 
the dollar volume of sales was as high 
in 1930 as in 1929, a record year, which 
would indicate that chain stores also 
kave increased their volume over 1929 
by about one-fourth. These figures,: for 
sales of department stores and chair 


cent smaller sales in 1930 than in 1929, 
and when it is recalled that net profits 
in chain systems and department stores 
dropped 26 to 32 per cent respectively 
in 1930 in face of sales almost equal in 
value to 1929, the losses and decreased 
profits sustained by unit stores must 

















= — — —————— 
SALES AND PROFITS OF DEPARTMENT STORES, 1928-30 
Profit per Total Profit per 
$100 Capital $100 
Company. Year Net Sales. Net Profit. Sales. and Surplus. Capital 
Abraham & Straus, Inc...... 1930 $26,702,949 $910,050 $3.41 $17,447,242 $5.20 
1929 .916,807 1,012,726 3.98 16,721,864 6.06 
1928 25,421,916 1,557,428 6.13 16,289,860 9.56 
Arnold Constable Corp....... 1930 11,910,197 *562,222 *%4.71 7,617,175 *7.41 
1929 12,212,272 *528,669 *4.33 8,024,642  *7.53 
1928 13,232,211 650,113 4.91 3,433,794 18.93 
Associated Dry Goods....... 1930 4,489,016 2,467,458 54.90 41,522,533 5.93 
1929 5,454,502 3,304,9 60.59 42,557,337 7.77 
1£28 5,397,829 2,841,702 52.65 40.809, 285 6.96 
Bamberger (L.) & Co........ 1930 35,872,279 256,034 76 28,073,386 67 
1929 37,168,176 1,502,821 4.04 38,402,037 3.91 
1928 35,001,214 2,234,692 6.38 26,648,406 8.39 
er 1930 15,097,734 1,265,438 8.36 8,411,434 13.75 
1929 14,614,181 1,279,261 8.75 7,739,892 16.53 
1928 ,345,643 1,003,924 7.52 6,960,172 14.42 
Bloomingdale Brothers, Inc. .1930 22,155, 56,189 .25 10,459,457 54 
929 24,377,777 549,175 2.25 10,647,124 5.16 
1928 3,886, 1,384,986 5.80 10,215,844 13.56 
Bonwit Teller & Co.......... 1930 9,662,359 358,522 5.88 
Serer 563,067 ; 3,802,228 14.81 
2 or ee 422,526 ; 
Broadway Department Strs. .1930 18,532,345 464,259 2.51 8,882,768 5.23 
1929 18,983,873 481,557 2,54 9,167,358 5.26 
1928 19,491,46% 615,071 3.16 9.168,717 6.71 
rere eee eases ia 
1929 51,695,368 2,050,706 3.97 17,945,227 11.40 
. 1928 735, 2,136,980 3.83 9,859,320 21.67 
Crowley-Milmer .............. 1930 22,468,625 682,685 2.82 12,018,672 5.26 
1929 29,759,334 1,044,602 3.51 10,208,856 10.23 
1928 32,073,541 1,738,833 5.42 12,175,341 14.28 
Emporium Capwell Corp... .1930 25,918,487 523.513 2.03 
1929 26,761,333 1,007,025 3.77 18,211,486 5.50 
1928 25,351,371 1,060,305 4.18 19,778,835 5.36 
Filene’s (William) Sons Co..1930 45.314,488 1,935,412 4.26 . 
1929 47,422,264 2,234,981 4.71 18,769,483 11.91 
1928 34,173,185 2,168,404 6.35 15,649,387 13.86 
Gimbel Brothers, Inc........ 1930 113,222,650 145,607 13 56.481,185 26 
1929 124,636,273 804,484 .65 58.574,045 1.37 
1928 121,109,396 *909.795 *.75 52,112,884  *1.72 
| Hahn Department Strs., Inc.1930 104.996,578 2,515,844 2.42 53.331,541 4.70 
} 1929 112,323,306 4,090,060 3.64 51,567,353 7.93 
| 1928 115,724,621 6,033,489 §.21 50,568,931 11.93 
| Hale Brothers Stores, Inc...1930 18,835,144 520,639 2.77 6,050,669 8.61 
| 1929 18,448,816 310,007 1.65 6,023,201 5.12 
| 1928 17,416,208 496,383 2.85 5,677,117 8.74 
Horne (Joseph) Co........... 1930 19,969,864 1,058,413 5.07 16,875,459 6.01 
1929 21,428,160 1,296,087 6.05 16,182,269 8.01 
1828 20,136,269 981,216 4.87 15,925,703 6.16 
Kaufman Dept. Stores, Inc. .1930 26,944,484 1,122,662 4.17 21,260,356 5.29 
} 1929 27,743,307 1,575,868 5.68 23,246,465 6.78 
| 1928 27,066,237 1,331,504 4.91 20,712,182 6.43 
Kresge Department Stores...1930 4,714,657 302,022 8.12 10,195,682 3.98 
1929 4,918,687 301,392 6.13 9,756,266 3.09 
1928 4,824,350 506, 206 10.49 9,249,407 5.47 
Lazarus (F. & R.) Co........ 1930 18,846,806 945,823 5.06 8,637,302 5 
1929 12,875,277 1,022,992 7.98 6,763,782 i4 28 
1928 12,637,103 956,886 7.57 5,764,808 16.60 
PTD, vaca canacasmenssibey 4 $e. 00,000 Sere 200 6.41 de 
688, ,863,504 7.97 63,034,078 12.4! 
1928 90,251,396 7,566,195 8.38 37,936,065 19 94 
Mandel Brothers (b)........ 1930 24,782,825 *867,570 °3.51 8,044,419 *.92 
1929 25,796,852 254,029 -99 8,020,046 3.17 
1928 25,456,142 *663,313 *2.60 7,989,713 *8.30 
Pp UG 1930 150,698,967 4,724,728 3.14 118,023,649 4.0 
1929 179,659,338 9,388,713 5.25 116,163,632 & 08 
1928 169,643,018 9,968,596 5.87 
May Department Stores..... 1930 101,636,228 4,080,953 4.02 71,818,971 5.18 
1929 112'724,225 6,174,925 5.48  73°251'393 8:43 
1928 106,671,527 5,758,062 5.39 45,661,331 12.61 
National Department Stores.1930 75,725,971 *753,804 *.99 39,849,416 *1.89 
1929 83,457,272 2,269,364 2.72 44,283,325 5.14 
1928 71,404,075 1,180,028 3.05 40,751,696 5.35 
Outlet Company............. 1930 9,300,000 728,698 7.83 254,150 10.05 
1929 11,628,100 1,063,913 9.15 7 199,587 14 78 
1928 11,264,276 979,671 8.70 6,798,618 14.41 
Schlesinger Stores........... 1930 18,251,320 164,436 .90 7,971,998 2.06 
1929 19,623,087 318,391 1.62 6,789,582 4.69 
1928 20,576,320 402,069 1.95 6,931,880 5.80 
Simon (Franklin) & Co...... eer ere 151,953 “6 13,837,952 1.10 
eee 531,351 14,076.769 3.77 
etree 1,326,238 ‘ 14,300,918 9.27 
PND ncksccccssicncsacveen 1930 21,262,025 *102,400 *.48 4,062,941 *.51 
1929 20,697,648 738,588 3.57 3,691,463 20.00 
1928 20,751,886 720,641 3.47 sawn 
*Loss. (a) Does not include Bamberger. (b) 13 months fiscal year. 











store systems, throw some light on the 
drastic cut in sales volume that must 
have been the lot of unit stores during 
1930, which, in face of reduced purchases 
by the consuming public, also were 
forced to face inroads on their sales by 
these organizations. On face of these 
figures it is not unreasonable to assume 
that unit stores had from 35 to 50 per 


have been larger than their loss in net 
sales would indicate. 


Profit Declines Vary 


As is to be expected, though in totality 
sales of department stores have dropped 
cnly 6 per cent, there are wide varia- 
tions when we examine the individual 
organizations. Marshall Field in Chi- 





cago continues to have the largest sales 
of any department store listed, though 
ic should be remembered that an impor- 
tant part of the figure represented as 
sales also includes wholesale sales. This 
is also true of many of the other de- 
partment stores. Sales for Marshall 
Field during 1930 totaled $150,698,967, a 
decline of 16 per cent below the $179,- 
659,338 sales reported in 1929. In part 
this drop in sales was due to the fact 
wuat at the beginning of 1930 the com- 
pany discontinued the burlap business, 
which in 1929 totaled $2,250,000. The 
pressure under which department stores 
operate is here illustrated when we ex- 
amine profits. A drop in 16 per cent of 
net sales brought with it a decline of 
50 per cent in profits, from $9,388,713 
in 1929 to $4,724,728 in 1930. The com- 
pany reports that during the last six 
months of 1930 it was able to cut ex- 
penses about 16 per cent, or about the 
same as the decline in volume of sales. 
This statement throws some light on the 
figures showing the reduction in profit 
per $100 of sales. These profits declined 
for Marshall Field from $5.25 in 1929 to 
$3.14 in 1930, a drop of 40 per cent. 
Even if the saving in expense of 16 per 
cent, during the last six months, be al- 
lowed for the whole year, it still shows 
that 24 per cent or more of the decreased 
profits per $100 sales were taken from 
capital earnings and were not as for- 
merly, a measure of the more efficient 
operation of the company. 

The next largest report in net sales 
is the group of department stores oper- 
ating as Gimbel Brothers, comprising 
three stores in New York, one each in 
Philadelphia, Chicago and Pittsburgh. 
Individual reports for each store are not 
available. Gimbel sales in 1930 totaled 
$113,222,650, a decline of less than 9 per 
cent, but profits declined from $804,484 
in 1929 to $145,607 in 1930, a drop of 82 
per cent. The Gimbel stores have not 
been very profitable organizations dur- 
ing the last few years. In 1928 the group 
lost $909,795, but made a sharp reversal 
in 1929 by showing a profit of $804,484, 
which was all but wiped out again in 
1930. As indicated before, the absence 
of information about the _ individual 
stores makes it virtually impossible to 
account for this poor showing. It may 
be presumed that the store in New 
York, competing so directly with Macy’s 
in loeation and in clientele, accounts 
for an important share of the losses and 
that no doubt the other stores show 
more satisfactory profits. 

Though Macy’s have acquired Bam- 
berger’s in Newark, it is possible to sep- 
arate the sales and profits of the two 
stores. 'When added together the sales 
of these two stores at $135,000,000 are 
well in excess of the six Gimbel stores 
and second only to Marshall Field. The 
separate reports of the Macy and Bam- 
berger stores show that Macy’s increased 
net sales slightly in 1930 over 1929, 
while Bamberger’s sales dropped 3.5 per 
cent. Macy’s profits dropped only 13 
per cent, from $7,863,508 in 1929 to $6,- 
874,269 in 1930, while Bamberger’s prof- 
its dropped 83 per cent, from $1,502,821 
in 1929 to $256,034 in 1930. This sharp 
drop in profits of Bamberger’s is 
thought-provoking because it follows a 
drop in 1929 of $700,000 from 1928. For 
the many years that this store was in 
the hands of interested owners and 
founders it showed consistently high 
profits. The decline in profits began as 
soon as the original owners relinquished 
control and, though the store was taken 


Continued on Page 821 
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Has the Business Cycle a Definite Wave Length?— 
Evidence Points That Way 


By WILLFORD I. KING 
New York University 


an : 
HE term “business 


cycle” is on every 
tongue, but those who 
use it differ greatly 
as to the character 
istics of the phenom- 
enon named. The 
leading authority on 
Ae the subject, Professor 
Wesley C. Mitchell, assures us that the 
business cycle is characterized by the 
sequence recession, depression, revival, 
prosperity, recession, this sequence being 
repeated over and over again. In the 











earth are periodic and the time of each 
cycle is known. On the other hand, 
weather cycles are either irregular or 
their wave lengths are unknown, hence 
the course of the weather, except for a 
few days ahead, is notoriously unpre- 
dictable. 

It is true that it is sometimes possible 


lengths or by irregular forces. It does 
not take much study, indeed, to show 
that, if a cycle,of regular wave length 
really exists, it is at times practically 
swamped by other forces. It is fre- 
quently almost impossible to decide 
whether a given period is covered by 
one cycle wave having irregularities on 


curve is, of course, the same through- 
out. What are the results indicated? 
The first fact to be noted is that, in a 
few cases, the fit is very bad. For ex 
ample, in 1881 the sine curve shows a 
trough at a time when business activity 
was near a peak. Business was in the 
bottom of a severe sion in late 
1893, but the sine curve did not reach 
bottom until the end of 1894. A similar 
lag of the sine curve after business is 
shown in the crest of and in 
the trough of 1896-98. Since 1902 the 
have fluct together 
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two curves uated 


Sine Curve Having Wave sinitiadtsth of 39.56 Months Fitted to the Axe- 
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report of the National Bureau of Eco- 
nomic Research entitled “Business Cycles 
and Unemployment,” he says: “At pres- 
ent it is less likely that the existence of 
business cycles wil] be denied than that 
their regularity will be exaggerated. In 
fact, successive cycles differ not only in 
length, but also in violence, and in the 
relative prominence of their various 
manifestations.” He lists fifteen crises 
in 110 years, which indicates seven and 
one-third years as being the average 
length of a cycle wave. At a later date, 
in analyzing the study by Professor 
Willard C. Thorp, entitled “Business An- 
nals,” Professor Mitchell présents the 
following classification of the lengths of 
cycle waves in those countries for which 
records are available for at least three- 
quarters of a century. 


United ae: Ger- 
States. land. France. many. 
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years ' 5.8 5.1 


In this later study the estimate of the 
average wave length is, then, but little 
more than half as great as that previ- 
ously made. The table indicates clearly, 
however, that the wave length tends to 
be longer in Western Europe than in 
the United States. 

Another careful student of statistical 
economics, Professor Irving Fisher, has 
often raised the question as to whether 
the term “business cycle,” as interpreted 
by Professors Mitchell and Thorp, has 
any real significance. Every one knows 
that business has its ups and downs. 
Granted that this is true, it almost neces- 
sarily follows that there will be a se- 
quence of recession, depression, revival, 
prosperity and recession. If, however, 
the time interval from depression to de- 
pression is highly irregular, then a 
knowledge of the existence of this se- 
quence is of very little use to any one. 
In Professor Fisher’s view, the essential 
characteristic of a cycle is periodicity. A 
curve which is periodic is predictable. 
Thus the astronomer can foretell the date 
of an eclipse within a few seconds be- 
cause the movements of the moon and 
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to forecast the movements of an irregu- 
lar curve, which we will calf A, by study- 
ing the movements of Curve B, which is 
also irregular in its movements, but 
which is similar to A in behavior and 
tends to move at a fixed time interval 
before the movement in Curve A. Clear- 
ly, then, if the fluctuations of the busi- 
ness cycle were periodic, forecasting 
would be made much easier. 

The commonest form of periodicity in 
nature is the sine curve. Light waves, 
sound waves and the waves in the ocean 
are all sine curves. Not all periodic 
waves are simple in nature—in fact, 
most of them are complex. But analysis 
shows that these complex waves are 
nearly always composed of a series of 
simple sine curves added _ together. 
Whenever this is the case, the same 
form will be repeated from time to time, 
though the dates of repetition may be 
far apart. 

That business cycles are not sine 
curves of regular wave length would 
seem to be the natural conclusion to be 
drawn from Professor Frederick C. 
Mills’s study entitled “A Hypothesis 
Concerning the Duration of Business 
Cycles.”+ His hypothesis is that “the 
duration of business cycles is a function 
of the stage of industrial development. 
* * * During the early stages of indus- 
trialization in a given country the aver- 
age duration of cycles is relatively long 
* * * there is a distinct shortening of 
the average duration during the period 
of sharp industrial and economic transi- 
tion * * * and during the era of rela- 
tive stability which follows * * * the 
average duration of cycles again in- 
creases.” He finds that, in the United 
States, the average duration of business 
cycles has been as follows: 

Period. 

1796-1845 .. 

1845-1890 . . baechehenkésdt meas 

re 

There is, then, one point upon which 
all who have studied records of business 
activity must agree—the ups and downs 
of business do not follow any simple, 
clear-cut pattern. If, as some statis- 
ticians hold, there is a dominant cycle 
having a wave length of about forty 
months, it is clear that its regularity 
of movement must be seriously inter- 
fered with either by waves of other 


Years. 
4.45 
. 4.12 


tJournal of the American Statistical Asso- 
ciation, December, 1926, pp. 447-457. 
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_ wave length of 39.56 months. 
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its surface, or by two or even three 
cycle waves. It is this irregularity in 
behavior which prevents unanimity of 
opinion as to the average duration of 
the cycle in a given country during a 
given time interim. A writer basing his 
conclusions upon written rather than 
statistical evidence, as did Dr. Thorp in 
preparing Business Annals, may well 
omit from consideration many well-de- 
fined minor booms and minor depres- 
sions, thus arriving at an estimate of 
average wave length which is consid- 
erably too high. On the other hand, 
the writer utilizing graphs as the basis 
of study is never quite certain as to 
which of the numerous fluctuations are 
of importance sufficient to justify count- 
ing them as regular cycle waves. 

In the Axe-Houghton-Annalist curve 
of business activity, we have a series 
covering more than half a century of 
business—a curve carefully adjusted in 
an effort to eliminate trend and sea- 
sonal movements. It seems worth while 
to study the ups and downs of this 
curve to see whether they afford evi- 
dence of the existence of a cycle with 
fixed wave length instead of one with 
changing wave length. It may also be 
possible, by proper analysis, to ascertain 
whether the amplitude of the waves is 
increasing, diminishing, or remaining ap- 
proximately constant. 

In an endeavor to answer these ques- 
tions Mr. Saul Wallen has fitted to 
quarterly averagés of the index numbers 
just mentioned a sine curve having a 
The crests 
of the sine waves approximate the aver- 
age height of the crests of the business 
index. Similarly, the troughs of the sine 
waves are near the average depth of the 
troughs of the business index curve. The 
wave » ae and amplitude of the sine 


1900 1901 1902 1903 1904 1905 1906 
much more consistently than was the 
case before that date. Just why this is 
true is unknown. 

If we accept the hypothesis that the 
ups and downs of business are dominate:! 
by some mysterious, rhythmical force 
having a wave length of slightly less 
than forty months, we must also admit 
that this is far from being the only force 
at work. In 1881, for example, the 
shape of the business curve indicates 
that some powerful upward pressure 
overcame the depressive influence 
normally dominant at that-phase of the 
cycle and drove business upward. But 
in 1896 some factor adverse to business 
activity cut short the developing boom 
and plunged the country into depression 
a year before the scheduled time. On 
the other hand, in 1901, which, accord- 
ing to the sine curve, should have been 
a year of depression, some expansive 
force lifted business above normal. In 
1925-26, by contrast, the crest of the po- 
tential boom was crushed flat as by a 
descending sledge-hammer. 

The cynical critic will, of course, as- 
sert that these exceptions to the rule 
are ample to prove that the forty-month 
cycle is merely a figment of the imagina- 
tion; and it must be admitted that his 
skepticism is not entirely without war- 
rant. The fact remains, however, that, 
for every crest of the sine curve there 
is a corresponding high point on the 
business curve, and for every trough 
there is a corresponding low point. The 
maximum interval between the crest of 
the sine curve and the crest of the 
business wave is the twenty-three-month 
error occurring in the period 1881-83. 
This deviation obviously is very large, 
being over half a wave length. But in 
only two instances out of the sixteen is 
the deviation as great as twelve months, 
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and in thirteen out of the sixteen it is 
less than nine months. 

The differences in the dates of the 
troughs of the business curve average 


slightly less than those relating to the 


crests. The largest is fiffeen months, 
in 1896-1898. Only two of the sixteen 
eases show differences as large as 
twelve months, and in eleven of the six- 
teen instances the deviation was not over 
six months. It is hard to deny that, if 
one confines his attention entirely to the 
major outlines of the waves occurring 
during the last three decades, he in- 
evitably must conclude that the conform- 
ity of the business curve to the sine curve 
‘has been fairly close. On the whole, 
then, the evidence appears to favor the 














There is no evidence whatever to indi- 
cate any change in the wave length. It 
does appear, nevertheless, that in recent 
decades the tendency has been for the 
business curve to conform more closely 
than formerly to the contour of the sine 
curve. Throughout the entire half cen- 
tury important forces other than 
those determining the thirty-nine to 
forty month cycle have manifestly af- 
fected materially the course of business 
activity. The indications are, however, 
that in recent years the relative impor- 
tance of these extraneous forces has 
been tending to diminish somewhat. 

So far as one can judge from the Axe- 
Houghton-Annalist curve, business is to- 
day neither more nor less stable than it 





The indications are that the 1930 de- 
cline in business occurred about three 
months before the normal date. Per- 
haps this accounts in part for the pro- 


‘ longed nature of the depression which 


we are experiencing. According to the 
sine curve, the crest of the next boom 
should be reached about August, 1932. 
On the average, during the last fifty 
years, the sine curve crest has differed 
from the business crest by about six 
months. Normally, therefore, business 
should reach its peak between February, 
1932, and February, 1933. The longest 
recorded lag of the business crest after 
the sine curve crest is twelve months. 
If this extreme lag should be repeated 
now, the next business peak would not 








mal, the average for the six most se- 
vere depressions heretofore recorded 
being about twenty-five months. On 
this basis the crest of the next boom 
ought to be attained around March, 
1933. 

If it is true that, as indicated by the 
accompanying graphs, the major busi- 
ness cycle, at least in the United States, 
has a wave length of between thirty- 
nine and forty months—a wave length 
which has not changed noticeably in half 
a century—what is the explanation? At 
present few economists feel certain as 
to the answer to this question. Perhaps 
the cause lies in some peculiar quality 
of the human brain. Perhaps, as Jevons 
and Moore have contended, the motivat- 
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validity of the theory that, during the 
last half century, at least, the business 
cycle in this country has been periodic in 
its movements, with a wave length of 
slightly less than forty months. 


was half a century ago. Although the 
present depression appears to be the 
most severe on record, its trough is but 
slightly deeper than those of 1885, 1893 
and 1908. 


be attained until August, 1933. 

It is interesting to observe that 
troughs which, like that of 1930-31, are 
abnormally deep are commonly followed 
by periods of recovery longer than nor- 


ing foree is sun radiation—this force 
controlling rainfall, which in turn gov- 
erns crops. Fame awaits the man who 
can find the correct solution for the puz- 
zle and then prove that he is right. 


Russian Cotton Competes With American In England 


INCE August, 1930, 
one hundred and twen- 
ty thousand bales of 
Russian cotton have 
been imported into 
England, valued at 
£1,000,000. About fif- 
ty firms have been ex- 
perimenting with it, 
including the Lancashire Cotton Corpo- 
ration, Ltd. In answer to the political 
argument against using Russian cotton, 
it is replied that “owing to the severe 
world competition which now exists users 
cannot afford to ignore the opportunity 
of buying Russian cotton, which is so 
attractive and more economical than 
other varieties.” 

The British characterize Russian cot- 
ton as of good grade and staple, unu- 
sually strong, and say that it compares 
favorably with the best types of Texas 
varieties at a price of 4d per pound 
cheaper. The Russians themselves as- 
sert that in the finer grades also they 
have succeeded in “acclimatizing the 
precious long staple Egyptian cotton.” 
It has a slightly shorter staple, 40 mm. 
instead of 42 mm., which is compensated 
for by added strength. According to 
M. Melnitchansky, president of the Tex- 
tile Syndicate, whom the writer inter- 
viewed in Moscow, it is planned to con- 
‘centrate on cotton grown from Ameri- 
can seeds. Egyptian cotton will be 
raised in the hottest areas of Turkestan 
and 5 to 7 per cent of the total crop 
will be grown from what he called East- 
ern seeds (Indian or Turkish). 


A Modern Crop 


Cotton is the most important indus- 

* trial crop in the U. S. S. R. Though 
Russian Turkestan is one of the oldest 
cotton-growing countries of the world, 
the modern development did not begin 
until 1905 after the construction of the 
Tashkent railway, which joined the cot- 
ton belt of Central Asia with the indus- 
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trial centres of Western Russia. Cotton 
culture under the Czarist régime reached 
its height in 1915-16 during the World 
War, when about 1,500,000 bales were 
produced to meet the scarcity ‘caused by 
the cutting off of American supplies. 
During the revolution the acreage was 
drastically reduced because of the need 
for food crops and the impossibility of 
disposing of the cotton crops after the 
breakdown of the transportation system. 
In 1922 only 50,000 bales were raised 
and it was not until 1928 that the pre- 
war acreage was restored. 


PRODUCTION OF COTTON 
U. Ss. S. RB. 
(Thousands of bales of 478 Ibs. net) 


IN THE 
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3,680,000 Bales in 1933 


The Five-Year Plan or Pyatiletka an- 
ticipates a crop of 3,680,000 bales in 
1933, which is more than-double any crop 
raised in the U. S. S. R. until this year. 
According to M. Melnitchansky it is ex- 
pected that by the end of 1931 the U.S. 
S. R. will be raising enough for the bulk 
of her own needs, and that from then 
on she will enter the export field, the 
amount of her exportable surplus de- 
pending on the rate of growth of her 
textile industry. 

This rapid increase is to be accom- 
panied by both intensive and extensive 
methods. In addition to the old regions 
in Turkestan and the South Caucasus, 
cotton growing is to be extended to the 
North Caucasus, the Ukraine, the Volga 
delta, northern Kasakstan and the Tam- 
an. peninsula, and, where necessary, ex- 
tensive irrigation projects under the 
supervision of American experts are be- 
ing constructed. There are at least 150,- 
000 hectares in Middle Asia being cul- 


tivated extensively with tractors with- 
out irrigation, which Farbman considers 
a pure gamble. Other crops, particularly 
grain and rice, are being “elbowed out” 
under the slogan, “No more grain- 
growing in Turkestan,” a situation which 
has been made possible by the comple- 
tion of the Turkestan-Siberian Railway, 
which has opened up the Siberian grain 
regions. Plans for the improvement of 
agricultural methods are bound up with 
the program for collectivization and the 
establishment of huge state plantations. 

Because of the low cultural level of 
the population inhabiting the border re- 
publics, the establishment of kolhosi or 
collectivized farms is especially impor- 
tant as a means of introducing scientific 
methods of agriculture. These now in- 
clude 50 per cent of the cotton farms. 
The new measures include tractor farm- 
ing, use of selected seed and manure, 
transplants instead of seed sowing, and 
the destruction of pests. The cotton 
growers are under contract to till and 
sow a definite area of land and to deliv- 
er their whole crop either to the State or 
cooperative organizations. The buying 
organizations in turn agree to supply the 
necessary cash advances, seed, agricul- 
tural machinery, fertilizers, breadstuffs, 
and manufactured goods. According to 
reports there was some difficulty in col- 
lecting the crop last Fall because of the 
delay in furnishing the regions with food 
and manufactured goods. 

Pakhta Aral, Isle of Cotton, on the 
virgin soil of Uzbekistan, is the largest 
State farm. It covers 37,050 acres with 
17,290 acres under cotton and on it are 
1,600 miles of irrigation ditches. It is 
operated both as a seed plantation and 
as an experiment station and training 
school. By 1933 it will include 160,550 
acres of irrigated land with plans to 
raise 200,000 metric tons of cotton. The 


Five-Year Plan provides for 618,000 


acres of State cotton plantations. 


The Plan for 1931 


The program for this year as outlined 
by V. M. Molotov, chairman of the Coun- 
cil of People’s Commisars and Stalin, 
called for contracted crops from the col- 
lectives and individual peasants amount- 
ing to 1,900,000 metric tons. The cotton 
regions are to be supplied with 48,000 
seed drills, 55,000 cultivators, 23,000 cot- 
ton cutting machines and 1,000 cotton 
harvesters. Besides the 19 existing trac- 
tor stations, 130 new stations are to be’ 
installed. Eight hundred and twenty 
thousand tons of grain, not less than 
250,000,000 rubles of manufactured goods 
and 164,000 tons of feed will be sold at 
reduced rates to the cotton growers and 
180,000 tons of fertilizer are to be dis- 
tributed on credit without interest. Suf- 
ficient seed will be provided. Such at 
least are the magnificent paper plans in 
preparation for the Spring sowing! 

Whatever the success of the Pyati- 
letka, the U. S. S. R. will cease to be- 
come a consumer of American cotton 
within the next few years. Formerly 
this would not have been alarming since 
Russia has never consumed more than 4 
or 5 per cent of American exports of 
cotton, but with the world consumption 
of American cotton declining both abso- 
lutely and relatively the loss of any 
market is to be deplored. It is, however, 
the appearance of the U. S. S. R. as an 
exporter which presents the more se- 
rious aspect. Though it will be a long 
time before she will have a considerable 
quantity above her own requirements, 
she is so greatly in need of foreign 
credits that it is not in the least improb- 
able that she will sell cotton abroad 
even though it starves her textile in- 
dustry. Though the quantities cannot be 
large, any surplus of indeterminate 
amount thrown on an already over. 
stocked market would be demoralizing. 
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Europe From an American Point of View 





JF course the outstand- 
ing news item of the 
seven days was the 
presentation, on April 
27, of the British 
budget to the Com- 
Fa mons by Chancellor 


fA \ % Ze Snowden, discussed 
\ ey 





below. Other matters 
of considerable interest were: The deci- 
sion to hold elections to a Spanish Con- 
stituent Assembly on June 21; the 
strange political how-d’ye do in Ru- 
mania, and the political developments in 
Bulgaria. Titulescu failed to form a Ru- 
manian Cabinet, and instead Jorga, a 
creature of King Carol’s, has formed one 
which is described, not too harshly it 
would seem, as “semi-dictatorial.” All 
signs indicate that Carol would fain be a 
royal dictator, somewhat after the fash- 
ion of the King of Yugoslavia, but that 
cognizance of the Spanish developments 
has imposed a soupgon of caution on 
temperament and folly. Rumor may or 
may not say true, that Mme. Lupéscu is 
installed at the palace, and that this in- 
teresting lady blocked the plans of Titu 
lescu, which tendered Constitution and 
Parliament. The Bulgarian Sobranje 
was dissolved after a life of four years, 
the Liaptcheff Government resigned, 
former Premier Malinoff tried and failed 
to form a government, former Minister 
of Education Zankoff is now having a 
try; Bulgarian general elections are in- 
dicated for the near future. It would 
seem proper to mention as of vivid in- 
terest to Europe the decision of our Farm 
Board to dispose in the European mar- 
kets of the wheat surplus it has acquired, 
which is expected to aggregate about 
275,000,000 bushels by July 1. The board 
seems to think that it can accomplish its 
purpose without depressing domestic 
prices and without European dislocations, 
without dumping, without giving any 
sort of umbrage to Europe. Let us 
hope so. 


GREAT BRITAIN 


N April 22 Chancellor of the Ex- 
QO chequer Snowden submitted his 

budget to the Commons with ap- 
propriate remarks. The only striking 
feature was the proposal of a tax of one 
penny in the pound sterling on land 
values. Such a tax could not become ef- 
fective inside two years because of the 
requirement of a land valuation. No 
doubt the issue presented will be bitterly 
debated, but, in view of the fact that the 
Liberals have long vigorously advocated 
such a tax, enactment of the proposal is 
indicated. No new kind of immediate tax 
was proposed, and a rate increase in re- 
spect of only one existing tax. The gaso- 
line tax should be increased from 8 to 12 
cents per gallon, calculated to yield an 
additional $37,500,000. 

Total expenditure of the fiscal year to 
end March 31, 1932, is estimated at 
$4,016,830,000 (no doubt the reader will 
be pleased to have dollar equivalents) ; 
total revenue, on the basis of existing 
arrangements, at $3,830,000,000, leaving 
a deficit of $186,830,000. How should the 
deficit be cared for? As to $37,500,000 
(see above), by increase of the gasoline 
tax. As to the rest, by manipulation in 
two kinds. The existing rule is to collect 
half the income tax in Jaruary and half 
in July. Mr. Snowden would collect 
three-fourths in January and the rest 
in July, and, so doing, expects to get 
$50,000,000 additional from that source. 
Surely a questionable expedient in any 
view, and especially questionable on a 
view toward the ensuing budget. The 


By HENRY W. BUNN 


other piece of manipulation is the reduc- 
tion by $100,000,000 of the fund of $165,- 
000,000 which has been kept on deposit 
in New York since the war for the pur- 
chase of dollars at the most favorable 
rate in anticipation of payments of Brit- 
ish obligations. The sum so withdrawn 
would be transferred to current receipts. 
There are two minds as to the wisdom 
of this proceeding, but it seems justified 
in view of the new facilities furnished 
by the Bank for International Settle- 
ments. The proposal stated, given effect, 
there would be an estimated nominal sur- 
plus of $670,000. Nevertheless, revenue 
under the existing schedules is found in- 
adequate by a sizable sum to meet expen- 
diture, presumed to be slashed to the 
bone. Perhaps the decision not to impose 
new taxation nor, except as to gasoline, 
to increase the rates of old categories, is 
unchallengeable in view of the gruesome- 
ness of the crisis, but the manipulation 
in respect of the income tax mislikes me. 

Following are some interesting details: 

Income tax is extimated at $1,240,000,- 
000. Its yield in the late fiscal year was 
$1,280,000,000. 

The yield of stamp duties for the late 
fiscal year was the lowest since 1921. 
The estimate for this year counts on 
some recovery in Stock Exchange ac- 
tivity. 

Consumption of alcoholic liquors fell 
off last year, and a further fall this year 
is expected. 

Mr. Snowden expresses hope of good 
results from activities of the Economy 
Committee. 


I think it well to quote the following 
section of the Chancellor’s speech: 


I now return to the problem of finding 
the necessary additional revenue to cover 
the estimated deficit of $186,830,000. 

The party opposite would find an easy 
solution of the problem by the imposition 
of duties upon everything. From these 
duties the sum of $250,000,000 to $500,- 
000,000 yearly would fall into the lap of 
the exchequer as a gift from Providence 
like the Israelites’ manna fell from 
heaven. We are asked by this proposal 
for a revenue tariff to go back to the 
pernicious taxation methods of a cen- 
tury ago. 

I shall never te a party to such a 
thing. A tax which would reduce the 
consuming power of the masses of the 
people, apart from all other consider- 
ations, must be harmful to trade. I de- 
sire to avoid, if possible, all forms of 
taxation which, whether from the eco- 
nomic or the psychological point of view, 
would have a depressing effect on indus- 
try and might retard recovery in trade 
and employment. 

I regard this budget, like the war bud- 
get, as dealing with a temporary emer- 
gency and justifying temporary meas- 
ures. Revival of trade, when it comes, 
will be followed by an expansion of rev- 
enue and by a reduction on the expen- 
diture side of the account in respect to 
unemployment. In the midst of this wide 
economic blizzard, more severe than our 
generation has ever known, I feel justi- 
fied in seeking, as the lesser of two evils, 
relief by the means of non-recurrent rev- 
enues and temporary expedients. 

Unfortunately, the depredations of my 
predecessors have left few henroosts to 
rob. There are, however, two resources I 
can legitimately call to my assistanace as 
expedients in this time of unparalleled 
stringency. There exists what is known 
as the exchange account, which repre- 


U. S. Steel Earnings At 
Depression Level 


S usual after a drastic shrinkage in 
the nation’s steel output, the earn- 
ings of the United States Steel 

Corporation, adjusted for seasonal vari- 
ation, remained low in the first ouarter 


The directors, nevertheless, declared the 
regular dividend of $1.75 a share on the 
common, to pay which it was necessary 
to appropriate $14,763,240 from surplus. 

The income account for the quarter 
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of 1931, although they did show slight 
improvement from the extremely low 
point touched in December. As shown 
by the chart, a similar situation existed 
in the 1921 depression, when earnings 
did not reach their lowest point until 
January, 1922, although steel ingot pro- 
duction, seasonally adjusted, reached its 
lowest point in July, 1921. 

Total earnings for the first quarter 
amounted to $19,464,836 after expenses 
and taxes; but the deduction of depletion, 
depreciation and obsolescence left a bal- 
ance of only $8,139,534, out of which 
must be deducted $1,374,477 for bond in- 
terest and $6,304,919 for preferred divi- 
dends, leaving a balance of only $460,138, 
or 5 cents a share, for the common stock. 


ended on March 31 compares with the 
same quarter of 1930, as follows: 

1931 193v. 
$19,464,836 $49,615,397 


11,325,302 14,813,529 


*Total earnings . 
ean, depletion, 
c buinses 


Balance ay 8,139,534 34,801,868 
Sub. bond int 1,365,488 1,406,428 
U. S. S. bond int 8.939 14,269 
Balance ... 6,765,057 33,381,171 
Special income +2, 396,636 
Net profit 6,765,057 35,777,807 
Preferred dividends 6.304.919 6,304,919 
Common dividends 15,223.378 14.981.533 
Deficit 14,763,240 $14,491.353 


*After expenses and taxes. including Fed- 
eral income taxes. *Represents quarterly 
apportionment of net interest on Federal 
tax refunds. tSurplus 


Net earnings by months for first quar- 
ter compare as follows: 


1931 1930 
January $6,118,411 $15,404,359 
February 6.155.548  16,107.410 
March 7,190,877 18,103,628 


sents the sum of $165,000,000 advanced 
during the war and utilized by the 
Treasury in purchasing foreign exchange 
to finance the payments of our obliga- 
tions abroad. 

_This is not an account to which expen- 
diture is finally charged, but it is in the 
nature of a revolving fund which has en- 
abled us to buy foreign exchange under 
favorable conditions in advance of the 
date upon which we had to make pay- 
ments. Down to recent date, no possibil- 
ity existed of reducing the amount be- 
low $165,000,000, but new circumstances 
which have modified the situation arise 
from The Hague agreement and the es- 
tablishment of the Bank of International 
Settlements. 

Previously we received payment of 
reparations instalments of the French 
and Italian war debts in sterling, but we 
now have been able to arrange that these 
sums shall be placed to our credit in the 
Bank of International Settlements in dol- 
lars which we can utilize in making pay- 
ments on our foreign debt. These ar- 
rangements have been working for a 
year quite satisfactorily. 

It doesn’t follow that the exchange ac- 
count can be dispensed with altogether. 
The dates on which we receive dollars 
from abroad do not match exactly the 
dates on which we require to use them, 
and it would be, moreover, imprudent to 
rely exclusively upon one source of sup- 
ply. But there is no doubt that the size 
of the account is excessive for present 
or future needs, and without injury to 
the public interests it can be reduced by 
$100,000,000. I thus am in a position to 
increase the miscellaneous receipts for 
this year by that amount 

Mr. Snowden spoke with justified com- 
placency cf continuance of allocation to 
the sinking fund for debt redemption. 
Two hundred and sixty million five hun- 
dred thousand dollars is to be set aside 
for that purpose this year 

Referring to last year’s allocation, he 
observed : 

It says much for the soundness of our 
financial position that in a year of un- 
paralleled depression we not only were 
able to pay our way but to make such 
a substantial reduction our debt. I 
do not intend to make detailed com- 
parisons with the budgets of foreign 
countries, but I would be much sur- 
prised to learn that there was any other 
country, however skyscraping its tariff 
walls may be, which can show an equally 
good result in such a period of world- 
wide disaster. 

Last year’s estimate expenditure 
was £787,209,000 and of revenue £789,- 
445,000. There was an actual deficit* of 
the equivalent of $113,300,000 

According to The Daily Herald, the 
report of the special commission on rail- 
way electrification, soon to appear, will 
recommend electrification of the entire 
51,000 miles of British railways at a cost 
of approximately two billion dollars. An 
annual saving of $62,500,000 is esti- 
mated. It is figured that employment of 
an additional 60,000 men over the next 
twenty years would be involved, and it is 
claimed that the railway authorities are 
complaisant. 

The total of unemployed on April 13 
was 2,561,054, fewer by 19,976 than a 
fortnight previous, more by 900,741 than 
a twelvemonth previous 

In the seven days ended April 22 the 
gold holdings of the Bank of England 
were increased by £537,000. In the same 
period the gold holdings of the Bank of 
France were decreased by 9,000,000 
francs. 

March steel output was 500,100 tons, 
as against 486,400 for February, 1931, 
and 826,100 for March, 19 March iron 
output was 357,100 tons, as against 
318,200 for February, 1931, and 665,800 
for March, 1930. 

The Royal Mail Stea: 
pany has received the 


Packet Com- 
sanction of the 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, April 28, 1931 


Crrrrrrmry ECAUSE of renewed 
declines in grains, cot- 
ton, eggs, hay, crude 
petroleum, gasoline, 
lead, tin, zinc, build- 
ing materials and 
chemicals, The Annal- 
ist Index of Wholesale 
Commodity Prices has 
declined to 105.0, against the revised 
index of 105.5 of last week. Farm prod- 
ucts at 93.9 are now 6.1 per cent below 








new low for the depression; hogs have 
dropped 25 cents and are now $7.13, and 
cotton has again gone below 10 cents 
a pound to 9.95 cents. Food products 
have advanced. Textile prices are un- 
changed, though cotton goods prices are 
weak, and there is every indication that 
silk prices are weakening in primary 
markets in spite of active movement of 
silk into consuming channels. 

Composite prices for finished steel and 
pig iron remain unchanged at 2.128 


Cotton, Wheat, Rubber, 


OTTON for May deliv- 
ery again went below 
10 cents during the 
week and closed on 
Tuesday at 9.96, 
against 10.05, the 
closing price on Tues- 
day a week earlier. 
Weakness the 

consequence of reports that the cotton 

crop is getting off on a good start in 
spite of recent cold and wet weather. 











was 





Hides, Silk, Sugar, Coffee 


below that of last year. On the other 
hand, farm help is abundant and cheap, 
and it is not improbable that if more 
time and labor are put on the crop they 
may offset the decreased use of fer- 
tilizer. 

The adjusted index of cotton cloth 
production is now at the highest level 
since May, 1930. Cotton textile mar- 
kets, however, have been relatively quiet 
and marked by declining prices. While 
April figures are as yet not available, 





















































the 1913 level, and metals have dropped cents and $15.79, respectively. Cold- Farm work is reported progressing indications now are that April produc- 
THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF IMPORTANT COMMODITIES 
[tt 913—10 ee? 28, 1931. Apr. 21, 1931. Apr. 1930. 
COMMOD . PRICES Ql 3 0) Wheat, No. 2 red (bu.)........ "738 $.97 $1. 
_ =a T ede Corn, No. 2 yellow (bu.). 18% 
| | Oats, No. 3 white (bu.). g 3 se: S, ,@ 53% 
| Rye, No. 2 white (bu.)...... ooh Pt 
1 1 755 Barley, malting (bu.)....... 55 
Seattle, best heavy steers, Chicago (100 ib. 9.25 9.31 wae 
Hogs. day’s — Chicago (100 Ib.) 7.13 9.91 
+150 Cotton, middlin ‘ = .1630 
Wool, fine staple territory (b.). .65 Py 5 
Wool, Ohio delaines, greas basis db.) -29 2 @ «431 
4+—ias Steers, choice carcass 3 (700 14. 50 15:50 130 4.50 20.00 @21,50 
PN eS eer 14 
| Bork mess Wi’ ib.) Si aeeadicaibe ae 25. te = F 
a 140 or) SS er ee oa 
Sugar, granulated (Ib.) =i 0490 
} Coffee, Rio No. 7 (Ib.). : com .06 -05 09%@ .09% 
135) 138 Flour, Minn. patent (bbl.). — oe 6.45 5.70 € 3% 7.15 @ 7.85 
| Lam, prime estern (100 lb.). pao ; 8.95 9.00 9.10 10.70 @10.80 
Cottonseed oil, imm. crude, S. EB. (100 Ib.) 740 | 7.50 8.80 
130 | Printcloth, 38%-inch, 64x60, 5.35 (yd.) 05% 06% 
= Cotton ahcentae, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.)....... 055% 055% 0T4@ 01% 
125) } | Cotton ose, Sourneen two- piy warps, ‘No 
] + 125 20 (lIb.). 20 .20 30 @ «31 
| Worsted yarn, “Bradford, 2-40s, halfblood 
| weaving (Ib.). oe 1.324% 1.32% 1.524%@ 1.55 
7 } +4120 Silk, crack double extra, 13-15 (ib.).. 345°@ 2.55 245°@ 255 458° @ 4.63 
| | Rayon, domestic, 150 denier, A quality (ib.) 15 1.15 
Coal, anthracite, stove, company (tor Bi 9.15 9.15 9.20 
| Ws Coal, bituminous, steam, mine run, Pitts 
| MUMS iced oksdscaideuunes 1.40 @1.50 140 @1.50 1.35 @ 1.50 
(ton) 
Coke, Connellsville furnace (ton). 2.50 2.60 
7 | | 110 Gasoline, at service stations, Oil, Paint and 
| eporter av’ge for 10 sections (gal.) 1565 .1585 -2090 
| Petrclvens crude, at well, Oil, Paint and 
ju AMIIASONDIFM A Serre ee = iiitl Litihes Drug Reporter average for 10 fields (bbl.) 84 .874 1.537 
926 : “192 oF man 23 A86 NO 17000 324908027 Ams 3 AS OND IIH ANI 7 ATONE Pig iron, Iron Age composite (ton) 15.79 15.79 17.67, 
= pack Finished steel, Iron Age composite (100 Ib.) 2.128 2.128 2.2 
6. &. Mie- = All Lead (ib) electrolytic ee 0950 y > aie a e@ 14 
1. Farm 2 Fooa 3 Textile ‘ 2. Building 7.Chem- cella- Com- | | Lead (1D.) ....c cee cccccccvvnne -0410 
1930. Products Products. Products. Fuels. Metals Materials icals. neous. modities in ») RR Ee CT ee rs Se 
C0 Rr 127.1 136.5 129.3 153.7 118.3 49.9 109.7 116.1 133.6 Zinc, (Rast We. SAES TED vccccaes .034 3 cosny 04 @.0475 
Se eaeaeess: 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 Lumber, American Contractor composite : : 
. | Ree 120.8 132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 CRIED Bhs) ccrccesveass $18.73 $18.73 25.20 
.— mavens ewed 112.2 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 Brick, Amer. Contractor composi te (1,000).. $12.87 $12.87 14.00 
ere: 14.1 127.7 13.2 153.8 108.6 138.9 106.0 98.4 22.8 Structural es American Contractor com- : 
a a OE o0seeee 130. 110.5 154.1 107.7 130.5 106.3 97.9 4 posite (100 ib $1.65 $1.65 1.825 
re Lt 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 Cement, Amer. _ composite (bbl.) $2.18 $2.18 2.19 
November ..... 109.7 129. 107.6 143.0 106.3 131.1 105.7 95.6 118.7 Leather, Union backs (Ib.). .35 .35 rt 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 Hides, native steers, Chicago dQ Dias ; 09 .09 4 
1931. Paper, newsprint, roll (100 Ib . 2.75 2.75 3125 @ 3.50 
January 1077 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 a a yi 3 No. 2 Kraft (a Ib.) 3.50 s 3.50 5. 2% @ @ 5.50 
February ...... 101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 411.2 ber, Pl. ist latex crepe (Ib.) 06 @ 06% 06 @ 06% .144@ .14% 
DEED scétcases 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 tMonthly price as of March. 
A = eas 96.2 112.4 99.8 125.9 104.6 122.5 99.0 85.6 106.1 
hea 125.20 13844 6128.30 «1570 8615.2 149.9 109.7 115.8 = 132.3 | faster than usual, and the soil is excep- tion was at a somewhat higher rate than 
ee Miccccews 109.3 119.3 105.3 141.9 105.8 128.7 101.0 89.4 115.5 tionally well prepared. Germination has absorption by consuming establishments. 
OM, 9 Bibccqcces 107.8 118.0 105.3 139.3 105.8 130.1 101.0 89.1 114.5 . " eaham: i ; : 
Jan. 27........ 105.3 117.5 1045 139.6 1056 1316 1010 89.1 113.6 been retarded, however, from Alabama It is not improbable that figures at the 
i ea 102.4 117.2 103.6 139.6 105.6 129.5 100.4 88.9 112.3 westward and some rep] mting has been end of April will show some increase in 
jae 102. 115.7 102.8 139.4 105.7 127.4 100.4 89.1 111.8 . ee stocks 
Feb. 7.0.0... 191.0 1147 102.8) 140.0 1057 125.2 1004 = 889 111.9 | _ necessary in Southern Texas. “ “ce — +a 
My En anand ; t ; 7 0 123. 100.4 88.7 109.6 i indi at the ‘orwardings to mills of worlc 
ie eee 995 1142 1031 1382 1064 1230 1004 89.0 109.9 Acreage estimates indicate that tt & : a 
Mar. 10. . 101.3 117.3 102.7 133.5 106.0 123.2 101.1 89.0 110.7 decrease for the whole belt is not likely American cotton were larger this week 
Mar. 24.11.1195 liad 1006 «282 «ORS? ~©— Se toes | to exceed 10 per cent. The East is not than in the corresponding week last year, 
Mar. 31.. . 99.0 1148 1016 127.6 105.0 123.3 101.1 854 108.1 i , ut according to the weekly report of the 
6 6S... 98.3 1144 1007 1265 1046 1230 990 858 1076 cutting acreage to any great extent, b ~ ne ee k 2 ee 
[ae 97.0 112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 there is some reduction in the Western New ork Cotton Exchange. They 
ae. a8. Stee ‘$39 Tis "e2 125.4 ee = os aH ae parts of the belt. However, since fer- totaled 260,000 bales this week, against 
+Revised. tilizer sales have been decreased by from 192,000 in the same week last year. To- 








to 104.0, against 104.8 last week. Food 
products have advanced and textiles re- 
main unchanged. 

The April index (average for four 
weeks in April) stands at 106.1, against 
109.3 in March and 114.8 in January. 
The decline for the,month is almost 4 
per cent and the decline since January 
is 7.4 per cent. Farm products have de- 
clined during the month 4.4 per cent; 
food products, 2.3 per cent; textiles, 2.3 
per cent; fuels, 4.0 per cent, and metals, 
building materials and chemicals have 
dropped less than 1 per cent. The com- 
posite index for the last week in April 
is below the average for April and there- 
fore shows that prices this week con- 
tinue the downward trend. 

Grains are lower because of reports 
that the Spring crop has gotten off to 
a good start; heavy beeves at $9.25 are 
6 cents below last week and are at a 


rolled strip, which has been selling for 
2.25, dropped to 2.15, and sheets are 
lower at Chicago and Pittsburgh. Scrap 
prices are weak and in some instances 
lower. Though no great quantities of 
copper are offered, sales are being made 
at 9.50 delivered Connecticut Valley. 
Three reductions during the week have 
brought lead prices down to 4.10 cents 
New York; spot Straits tin has fallen 
to the lowest prices this year at 23.75 
cents, and zinc is down to 3.75 cents 
New York, the lowest price since 1896. 


BERNHARD OSTROLINK. 
DAILY SPOT PRICES 


*Cotton. +Wheat. tCorn. §Hogs. 

Apr. 21... .10.20 7 18 738 
Apr. 22... .10.05 j 7.20 
Apr. 23....10.05 d 7 7.06 
Apr. 24....10.15 d 7 7.01 
Apr. 25. ...10.10 d 74 6.75 
Apr. 27.... 9.95 : a 7.27 
Apr. 28.... 9.95 7 7.13 
*Middling, New York. t+No. 2 red, New 
York. {No. 2 yellow, New York. §Day’s 


average, Chicago. 


25 to 35 per cent in the Atlantic States, 
and by around 50 per cent or more in 
Alabama and Mississippi, the ultimate 
yield in those States may be considerably 


Range of Cotton Future Prices. 


—May— —July—- ——Oct 
High. Low. High. Low. High. Low 
Apr. 20...10.37 10.26 10.63 10.53 10.97 10.87 
Apr. 21...10.25 10.18 10.51 10.45 10.84 10.79 
Apr. 22...10.18 10.05 10.43 10.32 10.79 10.68 
Apr. 23...10.14 10.03 10.40 10.29 10.77 10.65 
Apr. 24...10.19 10.12 10.44 10. 10.81 10.74 
Apr. 25...10.18 10.07 10.44 10.32 10.82 10.69 
Whk’'s rge.10.37 10.03 10.63 10.29 10.97 10.65 
Apr. ---10.03 9.92 10.28 10.19 10.64 10.54 
Apr. 28...10.04 9.88 10.28 10.12 10.64 10.84 
Apr. 29... 9.95 9.82 10.19 10.07 10.52 10.42 
Apr. 29 
close ... 9.82 10.07@10.10 10.42@10.44 
——Dec.—— ——Jan.——- ——Mar 
High. Low. High. Low. High. Low 
Apr. 20...11.22 11.11 11.29 11.23 11.52 11.44 
Apr. 21...11.09 11.03 11.18 11.13 11. 11.35 
Apr. 22...11.03 10.91 11.11 11.00 11.33 11.21 
Apr. 23. ..10.99 10. 11.08 10.99 11.28 11.21 
Apr. 24...11.04 10.97 11.14 11.08 11.35 11.29 
Apr. 25...11.03 10.93 11.15 11.04 11.34 11.26 
Whk’s rge.11.22 10.88 11.29 10.99 11.52 11.21 
Apr. .--10.87 10.78 10.99 10.88 11.20 11.08 
Apr. 28...10.86 10.71 10.97 10.82 11.21 11.05 
ae: i 10.76 10.67 10.88 10.77 11.08 10.99 
pr. 
close ...10.67@10.68 10.78@10.79 10.99 


tal forwardings during the season to 
date are 8,510,000 bales, against 10,675,- 
000 in the corresponding period of last 
Season. 

The movement of American cotton into 
sight totaled 87,000 bales this week, 
against 84,000 in the same week last 
year. The total into signt for the sea- 
son to date is 12,406,000 bales, against 
13,202,000 for the corresponding period 
of last season. Exports of Americar 
cotton were 56,000 bales this week, 
against 79,000 in the same week last 
year. Total exports for the season to 
date are 5,874,000 bales, against 6,127,- 
000 for the same period of last season. 

The world visible supply of American 
cotton is now 6,927,000 bales, against 
7,100,000 a week ago and 4,458,000 at 
this date last year. The visible supply 
of American decreased this past week 
173,000 bales, against 108,000 in the 
same week last year. 

The volume of spot transactions, as 
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reported by the ten markets for the pasi 
week, amounted to 20,898 bales, com- 
pared with 12,661 bales for the like week 
a year ago. Total sales this season to 
April 24 amounted to about 4.6 million 
bales, against 5.0 for the corresponding 
period last year. 

Certificated stock on April 24 at New 
Yurk totaled 224,786 bales, New Orleans 
215,266, Houston 101,464, Galveston 156,- 
755, and on April 23 at Mobile they were 
78,989 bales, Charleston 134,454, Savan- 
nah 261,939 and Norfolk 29,189 bales. 
Total stocks including certificated on 
April 24 were New York 227,278 bales, 
New Orleans 729,772, Houston 1,058,780, 
Galveston 556,062, Mobile 248,792, Sa- 
vannah 363,613, Charleston 166,580 and 
Norfolk 82,673 bales. 


Cotton movement from Aug. 1, 
April 24, 1931, with compas: 


1930, to 
1930. 


Port receipts 
Port stocks 
Interior receipts 
Interior stocks 
Into si ht 12 

Forw’'ded to North’n mills 

Forw'ded to South’n pe 3,203,000 4,183,000 


World's visible supply of 
American cotton 6,424,085 4,085,909 


HIDES 


POT and future prices have dropped 
S off during the week because of a 

dull demand, producers being un- 
able to hold the levels to which specu- 
lators had forced them. Steer hides 
held to unchanged levels, but native butt 
branded steers sold at 9 cents and the 
Colorado varieties moved down to 8% 
cents. The adjusted hide price index 
of The Shoe and Leather Reporter 
dropped to 52.8 for the week ended 
April 25, against 55.3 for the preceding 
week. May contracts on the New York 
Hide Exchange sagged off to 9.55, the 
closing price on Tuesday, against 10, the 
closing price on Tuesday of the preced- 
ing week. 

The Department of Commerce an- 
nounces, subject to revision, that sole 
leather stocks of cattle, backs, bends 
and sides held by tanners at the end of 
March totaled 3,636,238, a decline of 3.4 
per cent from the end of February, but 
comparing with 2,698,243 on the cor- 
responding date last year. Stocks in 
process during the month totaled 4,108,- 
147 units, against 4,164,336 during 
February and 4,847,413 during March, 
1930. Production during the month 
totaled 1,004,877, against 951,287 in 
February and 1,293,271 in March last 
year. 

Range of Hide Future Prices. 
moe —— ae ept.—— ——Dec.— 

. Low. High. 

11.60 13.00 


13.05 
12.75 
12.62 
12.60 
13.05 
12.46 
12.35 
12:00 


11.77@11.85 


ge.10.05 


- 9.75 9.65 
10.75 10.40 


10.49@10.50 


Finished sole leather deliveries in 
March exceeded production by 240,000 
sides. Although showing the usual sea- 
sonal increases, March finished sole 
leather production was 22.3 per cent be- 
low March, 1930. The total production 
for the first quarter amounted to 3,043,- 
000 sides, 21.8 per cent under the cor- 
responding period in 1930. 


WHEAT 


RICES for the more distant futures 
P were sharply lower because of re- 

ports that production in Kansas 
and other producing areas was likely 
to be larger. May contracts for new 
and old wheat continue virtually un- 
changed under support of government 
operations, but July contracts closed on 
Tuesday at 61%, against 64% cents, the 
closing price on Tuesday of last week. 
May futures at Winnipeg dropped to 


60%, against 62% last Tuesday; and 
bonded wheat in New York for May de- 
livery closed at 64% cents, against 66% 
cents last week. In part the weakness 
developed in response to a report that 
the Supreme Court of Saskatchewan had 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT. 

May (old). 
a, és Low. 
a: eae eid 
: 84 ng ‘8 
a a 821 ts 
so ae P sii 82 d -76 pe 

. 83 81 84 é ‘ -T44 
81 8 3 ; 65 

81 d 

81 ‘ 

81 d 


Es ae 82 
: 181 82 
81 82% 


High. Low. June(new). 
Hi ie. High. Low. 


: 8 a say 
834 ; 15 
8 ae cea 


73 
73 


27 


814 .82% poe 
* Ja.15 Ja.2 Ja.i5 Ja.2 Mr.23 Mr.23 
July(new). 


he xe High. Low. Hi 
ae & ‘ oe ae : 


Sept.(new). Dec. rane 
. Low. 
68}, 


38 ‘Sh 62% 


a1. 
— , 62 .61 
- .61 ‘i 
’ Bi 65° 5 
60% 159 
6144 
61% 60% 


-605% 645, 
12%. Aor, 72% 57% 69 61% 
Fb.10 Mr.24 Fb.10 Ap.2 Ap.18 Ap.2 
CORN. 

May(old). May(new). 

High. Low. Hi if Low. 

-60% 

-60 s 


59% 


sh 
‘bot 
58 


Soh 
me 

= OH 
Ja. 7 Ap.27 rod Ap.27 


guly(new). Sept.(new). pec. (new). 
Hi ‘aw. High. Low. —_ - 


oo a8 = 
Bes 4 -61 ‘ Bax, 
-. 62 -61 61 B4 53% 
-. 61 ‘ 61 ‘ 53 53 
. 61 ‘ ‘ ‘ = -52 
25... 58 51 


g.. 58 51 
i $i Son 5 $2 31 
: Bre ‘56% 58 ooh ‘52% 51% 


.57 
75% “sey P 
Ja.7 Ap.27 Ja.15 Ap.27 Ap.4 Ap.27 
ges 


May(old). (new). pi (new). 
High. Low. High: iow. High. Low. 
7 —— s 


-30 ‘ 
30% .30) 
.30 ‘ 


oe t.(new). Dec. (new). 


Fb.20 Ap.27 Ap.1 Ap.27 
RYE. 


May (old). May new). 
High. Low. High. Low 


pr. ‘ é 
Range, 1931.......... AB 
Ja. 7 Ap. 25 Fe. 20 A 


July (new). fost. (new). Dec. . 
we Low. er st74 ‘om, = ay 


7“ 


39% 
WD 


stg sa 


41 
44y, Mo 


Ap.29 Fe.20 Ap.25 Ap.15 Ap.25 


declared the 100 per cent marketing act 
unconstitutional. 

The visible supply for the week de- 
creased 483,000 bushels, with a total in 
sight of 196,248,000 bushels. Exports 
for the week totaled 2,621,000 bushels, 
the largest weekly export this year, and 
no doubt a reflection of the Farm 
Board’s efforts to sell 35,000,000 bushels 
of wheat in foreign markets. The Farm 
Board reports that thus far it has been 
able to sell only 8,000,000 bushels. 


RUBBER 


N face of general weakness of se- 
I curity prices, rubber prices have re- 

mained firm and, on Tuesday, May 
contracts closed at 5.80, unchanged from 
the preceding week. There was some 
pressure on the more distant months, but 
in the main even these prices held up 
well. 

The Goodyear Company announced 
that it had inaugurated a five and a half 
day week in its plants, increasing daily 
operating schedules at the same time 
from 53,000 to 56,500 tires. It was 
stated that sales had substantially ex- 
ceeded estimates, and that tire stocks 
were low. 

Range of Rubber Future Prices. 


NO. 1 STANDARD CONTRACT. 


—May— ’ a Low —Sept. 
te te High. Low. 
25 6.18 6. 


ms 
es 
£ PAP MAAMAMH 


SS 
: mbehs ceReRes 


AMAA DEA, gen 
BARR SS: SRE: 
, PAA BAWAH 
: RBS KRRS 


eae | 

S855 
At 
é | 


DAAA AAAAAHS * 
$35 SBars2s 
AMAA ABHAAH 
ARAMA AAMAHHs 
ARVSSS SVSSRE! 


* 
> 
w 
nr 


" CONTRACT. 
——May—— ——July 
i > Low. Bie. Low. 


SIese : 
W, AD. DAASE 
$: 8S: s88eF 
HM, AN, Mormons 
$: 38: oeeees | 


T grengnenen . crengngnen 


| 
BEBESr0 g 
Se 

¥ 

| 


PAM. BDMAMAE 
, PAH, ARAAH 
: $838: S8sss: 


: 883: 


London and Siiaaial stocks have in- 


creased 218 and 822 tons respectively 


London stocks now 
against 74,084 tons 
stocks are 


during the week. 
total 85,922 tons, 
last year, and Liverpool 
52,043 tons. 


COFFEE 


ECAUSE of reports that the delib- 
B erations of the Coffee States Coun- 

cil are gradually moving to an 
agreement, coffee prices have continued 
to advance. On Tuesday, “D” contracts 
for May delivery closed at 8.45, against 
7.92, the closing price on Tuesday of the 
preceding week. “A” contracts closed 
at 5.19 nominal, against 4.68 last week. 
Colombian coffee moved up to 15.25, 
against 14.90 last week. 

At this writing no official report of 
the conferences of the Coffee States 
Council is available. An unofficial re- 
port is to the effect that a 10s export 
tax is to be placed on Brazilian coffee. 
The New York Coffee and Sugar Ex- 


change received the following cable. 
“Subject to reduction or suspension by 
majority vote of the Coffee State Coun- 
cil, or increases by proposals of the 
States’ conferences and approbation by 
the States interested, the tax is auto- 
matically suppressed at the end of four 
years. Proceeds of the tax are to be 
administered autonomously by the States 
Council and deposited daily in banks 
specially designated to be used for pur- 
chase and destruction of excess produc- 
tion, and present stocks, except 100,000 
bags kept annually for the Institute de 
Café do Estade de Sao Paulo for propa- 
ganda purpose to encourage new mar- 
kets. The conferences solicits the Fed- 
eral Government’s abolition of the 20 
per cent tax in kind and permission fo: 
States, not possessing 50,000,000 trees, 
to plant to that limit.” 
Range of Coffee Future Prices. 


” 
‘ 


—July—— ——Sep = 
. Low. High. — 
4.73 5.02 4.87 
5.10 
5.33 


UNO OVO He 
SRE ASSALRS 
oe 
Bi 


ENON ib it Rt =I aH 
ANNAN TENG 
2RSS SE 


——Mar. 
A High. Low. 
5.30 ’ 


& BAS 


MAADM Hencneng 
KSQLRS SSRE 


o 

a 

© 

S$ 
CHONEH Hm CHoTEN 
“ION 
“bN 

a 


SANTOS NO. 4 
May—— —July 
. w. High. 
7.73 8.12 
-76 8.10 


90.00.0000 90.00 GO Go ~3 = 
go. 9000—2 90009090 =3-35 
BARS SLSRKKEs 


* ea a4 é 

@ S8an SAKES 
92.0000 3 00.00 G0 Go ~3 
90 {©9090 90.90 G0 90 


SSSR RRSS 


Qos 9090 90.005 
9290009 90.00 90 G0 =: 
RSRE BISSREF | 


SBSLS SREB 


o 
s 


9.00902 9090 90 
RBSE SBS 


ae 29 close 
*Nominal. 
Deliveries for the first twenty-eight 
days in August continue to exceed ar- 
rivals. Deliveries of Brazilian coffee 
totaled 727,657 bags against arrivals of 
637,344 bags. 


SILK 


ILK prices were driven lower by suc- 
S cessive bearish movements and 
minor developments, but the market 
continues active and Tuesday saw the 
largest turnover since April 8, 1930. 
May delivery declined to $2.25 a pound, 
the closing price on Tuesday, against 
$2.30, the closing price on Tuesday of the 
preceding week. In Yokohama May 
contracts closed on Tuesday at 571 yen, 
against 592 yen the preceding Tuesday. 
Spot prices for crack silk averaged 
$2.47, against $2.53 the preceding week. 
On Tuesday a total of 3,780 bales 
changed hands. This was the third time 
that over 3,000 bales have been traded 
in this year and the twentieth time that 
the 2,000-bale mark has been surpassed. 
But, in spite of the brisk trading in 
New York, prices failed to hold, be- 
cause of weakness in the primary mar- 
kets. Prices in Japan broke because of 
reports that indemnified stock was 
being sold. On Tuesday, there was a re- 
port that 600 bales of indemnified had 


Continued on Page 822 
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Stock Market Averages and Volume of Trading 
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SATURDAY SALES MULTIPLIED By 2 ee ———— SATURDAY SALES MULTIPLIED BY 2 — 
| The New York Times Stock Market Averages 
ANNUAL RANGE 
— —-25 Railroads.————. -——_——-25 Enduatefals. _——_ ~~ i Combined.—_—_—_.. 
| High. Low High. La High. Low. 
1931... 94.93 Feb. 24 69. 68 Apr. 28 251.22 Feb. 24 1s 83 Apr. 30 173.07 Feb. 24 133.15 Apr 29 
| 1930...136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 D 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 20. 95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. ..132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. yr 173.13 Feb. 2D 
19: 1124. Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 = 47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 igs. 21 Dec. a 101.16 oy 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 . 
| | | 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 oer: 28 
| | | | ; 1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
sot 1 ee on oe rare £8 @ 3 = i = 1 liso | 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
UL Ty Oct man OR AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAV JUN JUL AUG SEP OC] NOV DEC JAN FEB MAR APR av UN 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
1928 1929 1930 1931 1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 2) 
1918... 70.75 Nov. 12 56.94 Jan: 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
f 1916... 8870 Nov. 8 7483 Apr. 22 119.30 Nov. 20 86.00 July 19 10181 Nov. 20 B01 Apr. 22 
eS ov. ; r Ov. 20 86. uly i ov. ; r. 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 
160/- | t j t 4'60 1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 3 
| | } 1913... 91.42 Jan. 9 75.82 Tune 10 67.08 Jan. 9 80.27 Junel0 79.25 Jan. 9 63.09 June 10 
| } 1912. 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 
| } 1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 8.41 June 26 69.57 Sep. 2 
| MONTHLY HIGH, LOW AND LAST 
1 ——25 Rails ~ 25 Industrials.—. —50 Stocks.——. 
| 1930. High. Low. Last. High Low. Last. High. Low. Last 
140-— T i“ anion —— 2 a ee 2 . —140 p PPP eee 128.42 123.94 127.82 312.20 281.47 310.10 220. 202.95 218.96 
| | VOOTUary .. 2.22000. 134.14 127.38 130.82 323.46 301.91 318.58 228.36 215.78 224.70 
| March ............, 136.00 128.28 134.94 344.52 316.40 339.96 240.17 62 237.45 
2s. 134.93 123.82 124.79 358.16 328.97 339.58 245.60 226.39 232.18 
PY g | eae 125.82 119.09 123.34 342.69 300.51 333.01 233.93 209.80 228.17 
ha | MD Son tianevbeese 123.50 105.21 109.33 334.86 253.04 276.68 229.18 179.12 193.00 
| eee 116.95 108.40 112.52 298.05 258.33 286.57 207.12 183.36 199 
} CN POR 113.89 108.26 112.34 295.04 261.67 294.14 204.27 184.96 203.24 
i200 a See a) Me ae September ......-.. 113.53 101.73 102.32 302.11 249.38 252.98 207.82 175.55 177.65 
| — 120 GED 2 vcccvscioce 104.31 93.93 94.57 267.95 226.35 229.00 ed 160.31 161.78 
wn wa November ........- 95.21 85.78 87.95 237.41 209.96 227.19 165.68 147.87 157.57 
a a ee eee 89.82 74.20 80.38 233.89 196.67 209.23 161.85 135.43 144.80 
< <| | 1931 
3 | January ........... 93.39 8008 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
re) | o| | ‘February ........ j ). a 251.22 y r r ; 
Feb 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
oO | ra) EE -4:6-6,0040800660 91.74 80.82 80.99 247.80 226.28 228.06 169.00 153.55 154.52 
= ot i Coe ee = IN sae cakvauarts 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 
E WEEKLY HIGH, LOW AND LAST 
} Week Ended: ———25 Rails———. -———25 ingusteiole--—-\ 5 Stocks——— 
} 1931. High. Low. Last. High. Low Last. High. w. Last. 
| | | BBR. Bicccccscees 81.88 79.11 79.92 232.66 222.48 228.40 157.27 pred .79 154.16 
j cS See 80.55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
0 ORE 77.63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
sot | S ES Milas cennevpos 75.32 71.52 71.72 218.80 205.87 206.66 147.06 138.69 139.19 
- —+— + + - —_—_—+— 80 
H DAILY HIGH, LOW AND LAST 
} | | j ———25 Rails _ ——25 Industrials——, ——50 Stocks— — 
} High. Low. Last High Low. Last. High. Low. Last. 
| | | = Pree 73.29 71.52 72.16 213.28 205.87 211.13 143.28 138.69 141.64 
Se OSS 73.28 71.53 72.78 214.48 208.55 211.24 143.88 140.04 142.01 
| | | a 8 fist 7004 70.51 308.28 20081 Boss? 1gee2 «19547 137.01 
' | 25 pr. pls eed anne J } 51 208.28 205. 35. 37. 
60T woe StF 051 Wn OF ia a a WON Jt hae SP Oct Nav BEC cin 8 an ae isa a cP oct Rov IE an ER wa 7 tet | Apr. 2........... TM 69.68 70.43 206 17 198.26 203-87 188.5 1887 136.40 
1928 1929 1930 909 rT ee 71.12 69.83 70.63 202.08 196.47 198.04 136.60 133.15 134.33 
For monthly high, low and last back to January, 1911, see THE ANNALIST of April 10, 
1931, page 684. For stocks included in these averages see THE ANNALIST of Sept. 5, 1930, 
page 4 
AVERAGE DAILY SHARES SOLD BY WEEKS Shares Sold, New York Stock Exchange 
12 , — — 12 MONTHLY TOTALS MONTHLY TOTALS BY GROUPS 
| | | | (Millions of shares) Rails. Industrials. Total 
1929. 1930. 1931 2,297,940 108,743,060 111, O41, 000 
| | | January .............. 110.80 6231 42.54 :. 2068,460 "75,971,570 
} | | | | | February . 77.97 68.72 64.15 . 2,529,450 74,063,800 16, 503; 350 
1OF + T ———- — 10 March ... 105.66 96.55 65.49 . 1,098,410 46,647,680 47,746,090 
| | } April 82.60 111.04 54.33 . 1,111,980 38,757,520 39,869,500 
| | | | May 91.28 78.04 1,502,030 52,043,115 53,545,145 
| } | | | } | June 69.55 76.59 ..«+ 2,728,900 62,768,579 65,497,479 
| July --- 93.38 47.75 | November .. 2,119,982 49,825,858 51,945,840 
a} a ie = ——s aeeearenesenpees 95.70 39.87 | December .. 3:209'170 55,555,232 58,764,402 
September .......... 100.06 53.55 ' 
| | | ES sc ckeiedoaees 141.67 65.50 | _ 1931. 
wo | n| | November ......... . 72.46 51.95 January .... 2,054,886 40,488,549 42,543,435 
F3 | an 1) BO isaadecevoase 83.86 58.76 eeuaky ete oe oor 60.165 8 320 
pS ae ee a “ ° eee | March ..... ,578, 915, 5 
3 1 5 | Total ..............-1,124.99 810.63 | April as 2 i a 54,333,243 
= M = WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: RAILROADS -IND. AND MISC. cm TOTAL.—— 
1931. fotal. Av. Daily, “ Total. Av. Daily. “ Total. Av. Daily, 
a reer -... 868;420 68,226 9.495,190 1.758,368 9.863,610 1,826,594 
OS SS ee : 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,108 
j BM sntshiccsrencs 558,920 103,504 13,471,380 2,494,700 44,030,300 2,598, 204 
DAILY TOTALS 
a ae YEAR TO Dasa. -~ 
Railroads. Ind. & Misc. Total.” “71931. 1930. 
Se PORT -.+» 154,960 3,638,810 3,793,770 209,484,224 316,767 ,350 
| : | } oe. a sie pieed 126,460 2,477,370 2,603,830 212,088,054 321. 493 290 
ob ee ae C JAN at Naan oec. re Pee eT ee TY mG SEP OCT Now DEC rrp rT o- 25---- sesso, rs 47,610 1,371,100 1,418,710 213,506,764 323,808,980 
cS NOW OF = ree 118,970 3,512,52 3,631,4 217,138,254 3 1, 8 
ne 512,520 631,490 1138, 28661,170 
1928 i929 1930 t a ee 100,370 2,755,350 2,855,720 219,993,974 = 071,1 
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43 STOCKS 5 MOTOR 4 STANDARD OIL THE ANNALIST WEIGHTED AVERAGE 
T T TTT ) —T-7 ‘on oe oe 7 OF 33 INDUSTRIAL STOCKS* 
1930-——— -1931_—_ 
. Low. Last. High. Low. Last 
242.7 161.8 150.9 155.4 
243.9 178.9 154.0 173.9 
259.5 176.1 159.0 160.4 
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241.9 er 
201.6 
209.1 
208.0 
180.6 
c 89. 7 165.7 
MAR APR + ees " 167.1 
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5 INDEPENDENT OIL | THE ANNALIST ADJUSTED INDEX OF 


33 INDUSTRIAL STOCKS* 


MAR | (The weighted average of leading indus- 
| trials, adjusted for iong-time trend.) 























| |g 7—1929.—, ——1930.—, ——1931.— 
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108.2 91.1 
99.2 83.2 
107.9 81.9 69.3 


| THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
1931. Apr. High. Low. Last 
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r 27. 26.5 24.3 
} BOO | 28.. 25.5 24.3 
3 
6 





 -_ 29.. 26.0 24.9 25.7 
: 49.7 48.2 5 Independent Oil 
33 Industrial Stocks | Apr. High. Low. Last. 
Apr. High. Low. Last. 23.. 22.9 21.3 22.2 


24.. 22.6 20.8 21.6 

..149.5 143.9 147.0 5. 211 200 20:4 
: 27.. 20.4 19.2 19.9 
31 





28.. 20.8 19.2 

29.. 20.5 18.7 

2 Electrical Equip- 

ment Stocks 

Apr. High Low. Last 
23.. 48.0 45.2 46.7 
24.. 47.2 44. 45.1 
25.. 45.6 42. 42.7 
27 43.6 41.7 42.9 
28.. 43.6 41.7 43.1 
29 429 406 41.0 


3 Merchandise 
Apr. High. Low. Last 
23.. 34.0 32.2 
24.. 34.0 32.7 
25.. 33.2 32.4 
27.. 32.6 
28.. 32.5 
29.. 32.2 
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33 INDUSTRIALS 

; .. 53.0 

5 Motor Stock 

Apr. High. Low. 

23.. 60.1 56.9 
4.. 59.6 


. 58.1 
. 57.1 


; 5 
: 55.4 

3 Rubber Stocks 
Apr. High. Low. Last. 


.. 30.6 27.6 
i .. 29.6 26.1 
S Sreeu St BS a oo i~ a 24.5 


* seecank 


a 








joomanet 











.. 26.8 25.1 


3 Copper Stocks. 
Apr. High. 
23... 43.7 2. F 23.. 82 , 30.7 
24.. 43.4 ; i . 2 ; 82. 0 
FEB - i . Y 80 
SS ee - ’ y J 80.6 79. 80.0 
, i 40. Y 80.2 





For list of stocks included in these aver- | 
ages see THE ANNALIsT of Feb. 13, 1931, 40 rs . , 3 
page 357. 5 Utility 

For complete explanation of statistical | : : . . or. High 
methods see THE ANNALIST of March 14, | For monthly data on the thirty-three in- = * 3 ; 76.2 
1930, pages 596 and 597. ——— — 1s test 1930 eee 1s AN- ae ‘i A ’ 2 77.0 

NALIsT of Jan. 16, page ‘or cor- 5 

or oo ee ee ‘ ase —_ from, Jan. 4, responding figures on the adjusted index of ~~ on . é 27 4 
of March 20, tsi ‘page 569 industrial stocks from 1883 to 1930 see THE ~~ &. . 73 
2 




















ANNALIsT of Jan. 16, 1931, page 163 








Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY | TRANSPORTATION P. C. of De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. q (1926-1930). Aver. 
All commodities. : ..+s+.. Week ended Apr. 953,551 — 20.3 
Grain and grain ‘Products. . . Week ended Apr. 37,536 
Coal and ==. ‘ ..... Week ended Apr. é = 220 
Forest product ..... Week ended Api. , 6,885 
Manufactured products. .... Week ended 4 r. 539,487 643" 047 
All commodities. .. ...--. Year to Apr. 1 14,814,914 
Grain and [ote products. . Year to Apr. 18 626,72 _ 678, 
Se SPS AE a hh 
Zi ‘a orest products..... .. Year to Apr. ‘ 033,95 
C FE nseyaee Manufactured products - Year to Apr. 18 9,364,042 
Jombined index .. 74.5 82.4 Freight car surplus ‘i 2d quarter April as 321,836 
For monthly figures on the combined index back to January, 1926, see THE ANNALIST of er cent of freight cars serviceable. “ 
April 17, 1931, page 717. For complete figures back to January, 1919, see THE ANNALIST of } Nd cent of locomotives serviceable. . April 1 Stow 1 702 gas ‘nen $931 one at 
Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business oa... . .- m4 ed 7587 175 540 739°739,569 
Activity back to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162 Faxes °°" wear to Mar. 54242941 58'940'917 
Rate of return on propert 
FAILURES (11) Ee ment property , “Fair Return” 
teat, — ee asa ern en a RE ‘ ’ . Year to Mar. 
Apr. 23, 1931. Apr. 24, 1930. Apr. 25, 1929. Apr. ey Southern District alnaewan +++ Year to Mar. i 
estern istrict. -..+--.-. Year to Mar. 
Total. $5,000. Total. $5, 000 Total. $5,000. Total. $5,000. United States as a whole. ... Year to Mar. 1 
146 195 131 169 112 139 82 
B is ¢ A S 385 4 NEW BUILDING (3) 
: Apr., 1931. Mar., 1931 Feb., 1931 pr., ' 
ae 70 33 64 26 34 (Be Days.) (26 Days.) (22 Days.) (26 Days.) 
~_ . — " “ene “ene Average daily building contracts awarded 
Seema Gahan ......+.-00+-+- 2S = AT 490 258 230 | “in thirty-seven Eastern States..........$10,786,550 $14,246,388 $10,700,231 $18,586,600 


Canada... saeteuce hen . 20 44 24 30 12 ‘ 16 
GOLD AND SILVER PRICES STEEL SCRAP PRICES (23) ini ta 
—-Week Ended-— ~ ‘A ‘Apr. 24, 19 1931. A 25, 1930. 
pr. 17, 1931 Apr. 25, 1930 
“Apr. 25, 1931. Apr. 26, 1930 Year to Date. Heavy melti steel scrap at Pittsburgh, anenae” 
Bar gold in London : 84s isgagisd © 94d 84s 1a ote wna 85s 14%d@84s 9%d of daily quotations (per ton) ‘ ; ear $12.25 $12.55 $15:70 


Bar silver in London 14%d@12d 
Bar silver in New York rr rth 314c@25\%c “Subject to revision. +Revised. 


———1931.—__, ——____ 

ar. Feb. Jan. 

Pig i —_ roduction... 59.0 57.6 
Steel i roduction.... 61.1 

Frei nt < car loadings...... 77.0 

1 power production *84.2 

Bituminaus coal product’n 79.6 

Automobile ee -. 67.4 

Cotton consumption. ’ 

Wool ———- ion. 

Boot and shoe production 
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RAILROAD EARNINGS 
AVERAGE PER DAY CLASS I ROADS 
, _____ ADJUSTED FOR SEASONAL VARIATION 
y l y 200 
i8 ~ — ~ 
| ia, 180 
16 So aie ss a F 
GROSS OPERATING RE =f 

2 14 — - “a :, 
< 
= 
i 
2 ak | LAY } 
ray 
” ” 
* S7OCK PRICES . 
i 1O— : 33 RAILROADS = 
2 ‘Standard Statistics) & 
4 #8 0 
s lan e 
a 6 bee ~ +— }+——_ " 
: +—++- —}--—60 
a at coe Sees 4 NET OPERATING INCOME = 
z —- — 440 
: ‘a 

2 

— ee 8 v"\ 420 
\ 
te) ie) 
-2 & | ae i J 
1919 1920 192) 1922 1923 1924 1925 1926 1927 1928 1929 1930 1931 

March, 1931, data estimated on basis of nearly complete returns. 


RAILROAD EARNINGS (27) 
(Class I Railroads) 
































Feb., 1931. Jan., 1931. Dec., 1930. Nov., 1930. Feb., 1930. 
Average mileage operated..... 242,743 738 242,767 242,761 242,806 
Freight revenue ..............- $257,521,280 $277,013;954 $280,908,835 $311,041,504 $327, 228'716 
Passenger revenue ............- 46,454,724 53,348,656 55,442,513 48,709,635 61,284,400 
Total operating revenue. $336, 632,310 $365,899,754 $377,932,811 $398,786,436 $428,142,546 
Maintenance of way...... , 1,427,659 43,738,880 3,756, 49,220,243 »273,222 
Maintenance of equipment..... i ,922,680 77,227,044 1,135,945 75,403,324 89,322,787 
Transportation expenses ...... 130,466,446 143,416,590 144,291,494 146,413,202 157,660,690 
Total epeveting expenses. $272, 115,944 $294,081,948 $297,606,151 $299,301,254 $330,713,162 
ME TIRE. 6 6:05 655508008 ... 26,953,845 27,289,096 20,423,780 25,900,546 28,679,751 
Uneciiested ' revenues 7,718 68,873 193,609 58,020 90,351 
Operating income .......... $37,484,803 $44,459,837 $59,709,271 $73,526,616 $68,659,282 
Net operating income. 27,264,469 32,849,114 49,371,767 62,069,107 59,580,894 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless mas noted) 
_— eek Ended————— —————_ 
Apr. 25, 1931. ro 18, 1931. Apr. 26, 1930. 
Country and Unit. High. Low. High. Low. High. Low 
$4.3665 eg me | (jemne— 
and eee ‘+ oot %. $4.8543 $4.85% H. $4.85}% 
—_beerneanntes See” “Geek | ase” a8 4.867", 
1 AN = franc)— 
—— = ici d ies AEE OT eee .0391 03907 .03914 .039042 .0392 .0392 
Ga ble: cit idahdcekawenoute 039114 ‘030152 03915 03914, .0392 .0392% 
25 ITALY dira)— 
= Demand oath erases veo ee Rae .0523% .0523 .0523' .0523% .0524 .0523% 
CO eee 0524 .0523 .0523% .0523% .05245 .0524 
.2383 GERMANY (reichsmark) 
EE Pctnaeoe kapeereen 2382 2 238144 .2385 
Ca ble Ree aca oe ates .2283 .2381 Banat .2386 
4029 HOLLAND (florin) . .4020%  .4017 .4016 4024 
.1930 SPAIN (peseta). 100714 = .0987 .1048 1247 
10000 CANADA (dollar)........... 9993 = .9992 1.0000 .9984 
13904 BELGIUM (belga).......... .1390}3 — .13904 -1390% .139544 
1930 SWITZERLAND (franc)... -1927% .192 .1926 19384 
‘0130 GREECE (drachma)... 0129% “01 ‘g129if "0130 
.2680 WEDEN (krona) .2680) .2678 .2678 .2687 
.2680 DENMARK (krona)......... .26774%4 ~=—-.2674%-~—s«w2675 2676 
2680 ORWAY (krona). .268044 .2678 .2676 267 
‘1407 AUSTRIA (schilling)....... 1400 1395 .1400 1425 
1122 POLAND (zloty)............ .1120 .1120 .1125 1125 
02694 CZ’SLOVAKIA (crown)..... .029675  .C2967 .029656 .029650 
.1930 YUGOSLAVIA (dinar)...... .0176 .0175% .0176 .0177 
1.080 PORTUGAL (escudo).. .0452 0451 .0451 0454 
00598 RUMANIA (leu)..........- .0059%% 0059% .0059% 0060 
1749 HUNGARY (pengo)........ .1750 50 1750 1750 
0252 FINLAND (eases). .0252% 0252% 025244 0252% 
.3650 EIURIER, (PUMSO) ... oc ccc cece .3618 612 3618 3618 
ATTT HONGKO G *(aoliar) ates tase ti .2487 62 .2487 .3737 
-6685 PEKING (tael)............. 3368 06 3356 .4818 
.6685 aN pgm ast) soeEee se 3175 3125 .3212 4712 
.5000 MANILA (peso)............. 994 4994 4994 .4994 
5678 STRAITS ETTLEMENTS : 
(dollar) Singapore....... .5624 5624 .5624 5624 .5630 .5630 
,F ww’. EO eer 4943 4937 4943 4937 4937 4937 
.9733 COLOMBIA (pes . 9662 .9662 .9675 .9662 9675 ; 
4244 ARGENTINA Geaper “dol.).. .3328 3203 3478 3303 .3903 .3891 
1196 BRAZIL (mijecis) a cnwewet .0748 .0723 .0733 .0723 1183 1173 
1217 CHILE -- errr: 1212 .1212 1212 1216 -1216 
+.40 PERU (sol) ers +.2801 2901 .2301 .00 4.00 
1.0342 URUGUAY (peso) ssacadeomapeled .6700 d -6800 -6600 9400 -9300 
4985 MEXICO (peso)............. 4750 ATO 4765 AT5O 4763 4758 
tNew currency unit on basis of 10 soles per Peruvian pound. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Apr. 23. SP ii 24. Api 25. Apr. 27. Apt 28 AD 29 
Spend: BE ecwnsnsaciecensoonares 8 86 fs 8% 8644 -864} .86' 
eM Ae eae etonsndsd es cs cnecane 4.86 4.86}% 4.86), 86! 4.86% 4. 
Last ESI ERE es Serene 4.86 4.86 f. 4.86 f, 4.86% 4.86% 4.86% 
c .0391%4 0391%4 .0391%  .0391,, 03914, 
‘03914  .0391,, 03914 030144 ‘0391, 
03915 0391 3%, -0391 #, 391 0391, 
.0524 05234 .05237 05234% .0523' 
052343 052355 0523}? east 0523) 
0523} .0523 .0523}% .0523} -05234; 
2383 2382 .2383 .2383 -2383% 
23823 .2381 .23824%, = .2382' 2382 
. 2382 .23824%4 .2382% 2383 -2382% 
fora ©4019» “413% 4021% + 4020% © 4020% 
i 9993 9992 -9993 9995 “9996 
OR rrr 3300 8275 .3200 .3200 .3250 .3250 
PE ine dackabintesecessensaeaven sas 4944 4944 4937 4937 4944 4944 
tClosing rates. 
BUILDING PERMITS (14) 

Mar., 1931. Feb., 1931. Mar., 1930. 
ee er nr $102,651,529 ,030,744 $151,188,283 
Plans filed, New York GE se cxcascuaceaetarn 51,222,550 26,122,892 36,942,766 

EE GN ce cswaxacwtedeue scene $153,874,079 $111,153,636 $188,131,049 
COTTON SPINNING ACTIVITY (5) 
Mar., 1931. Feb., 1931. Jan., 1931. a. 
Number of spindles active during month... .26,489,832 25,763,408 25,611,458 Me 62 400 
Average number in per cent of single- -shift 
ME ap dane sosccelecs acess antdeweteerad san 91.2 87.2 80.8 92.6 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 


Apr. 25 Apr. 18 

Oklahoma 545,300 585,100 
Kansas 109,750 110,050 
Panhandle Texas 55,600 55,300 
Northern Texas. 57,250 57,350 
West Cent. Tex. 25,1 25,050 
Western Texas 208,600 218,200 
East Texas.... 298,400 248,400 
East Cent. Tex.. 49,700 51,650 
Southwest Texas 63,200 63,250 
North Louisiana 39,150 39,050 
Arkansas .... 46,800 46,950 
Coastal Texas. 162,900 158,200 
Coastal Louisiana 27.850 27,450 
Eastern 101,750 105,300 
Michigan 5 8,300 
Wyoming 43,300 43,650 
Montana ,650 8,650 
Colorado .. 4,050 4,200 
New Mexico. 38,550 39,000 
California 528,100 526,900 
Total.. -2,422,600 2,422,000 


CRUDE OIL RUNS TO STILLS 


Apr 


11 


513,700 
109 500 


2,308 





250 


> 
4, 


1931— 
Apr. 4. 


41,800 
525,100 


y 252,100 


Mar. 28. “Mar. 21. 
552,800 572,100 


109,300 109,80C 
550 53,700 
57,800 »300 
25,350 25,300 
243,500 234,650 
169,000 138,900 
62,750 4,650 
39,700 39,950 
46,700 7,300 
151,250 147,500 
26,100 26,750 
101,700 01,000 
8,550 550 
40,800 43,950 
8,900 8,650 
4,200 4,250 
41,000 40,850 
530,400 531,900 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 






2,275,350 2,268,050 2, 190,550 2, 
AND GASOLINE AND GAS AND FUEL OIL STOCKS 





—_—--——_ --1930—-. 
Mar. 14. Apr. 26. 
509,800 662,050 
111,400 125,900 
52,350 95,300 
58,450 79,800 
25,300 61,550 
231,350 318,800 
129,650 36,400 
75,600 ,550 
40,500 42,000 
48,400 ,900 
152,350 183,950 
26,100 ,850 
97,500 129,000 
8,650 11,900 
41,800 50,550 
8,400 8,700 
4,150 4,400 
39,900 10,600 
527,900 630,800 
590,100 


Per Cent Crude Runs Gasolin > 
Pgs — Capacity to Stills. Stocks. On Stoke 
pr. | ae ss 95.7 15,623,000 46,076 ‘ 
Apr. 11, 1931... .! 95.7 16,598,000 46.751 000 126: 838: 000 
Apr. 18, 1931. 95.7 17,039,000 46,384,000 126,835,006 
pr. 1931. 95.7 17,030,000 46,451,000 127,401,000 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES. 

a —1931.— ——-——_—_——1930,-______ — 

P a SMar. iFeb. jJan. Dec. Nov. Oct. Sept. Aug. Feb. Mar 
eneral Motors (total) 87,935 57,980 55,739 41,370 32,125 53,105 64 
Chevrolet . 650 40,596 40,270 31,609 20,669 33,383 30/028 16;307 53.753 73.585 
uick 9,389 6,268 6,631 5,238 5,809 10,199 13,288 16,316 7.284 10°619 
Pontiac ...... 7,959 4,959 4,120 1,945 2,020 3,703 4,981 4,944 6.010 8.662 
ae 6,358 3,858 2,339 892 1,249 2,026 2.423 31014 41346 6/564 
Oakland 1,625 1,073 909 449 ‘666 1.1 1,689 1,762 1,920 3/007 
Cadillac ..... 1147 746 908 744 1,032 1471 15383 ‘817 ‘468 ~'g3i 
La Salle . 738 413 468 404 495 889 1,017 661 780 1,203 
Viking _ 69 67 94 s9 299 = 234 206 = 161286 
Ford (total) 61,124 39,089 36,507 29,797 33,338 55,826 65,955 77,722 89,188 123,394 
eae 60,752 38,844 36,293 29,651 33,084 .55,418 65,578 77,476 88.916 122.957 
Lincoln ....... 372 245 214 146 254° 4 377 246 ‘272 ‘437 
Chrysler (total). 16,369 9,985 9,771 7,291 9,397 14,640 15,452 18,527 14,244 21.842 
Dodge ... 6,080 4,270 3,774 2,311 2,767 3,933 3,024 3,928 5/397 7'466 
Chrysler 5,310 2,209 2,374 1,933 2,522 4,045 4/521 5,331 3/173 5's00 
Piyimouth 2,981 2,073 2,345 1,943 2,791 4,882 6,020 6,836 2'570 4119 
De Soto ..... 1,998 1,433 1,278 1,104 1,317 1,780 1,887 2.432 37104 4/457 
Hudson (total). 7,340 4,887 5,193 4,007 2,779 4,073 5,223 5,849 95106 13,051 
Essex ........ 5,019 3,240 3,346 2,677 1,957 21818 3,278 31706 6.231 8'952 
Hudson ....... 2,321 1,647 1,847 1,330 822 1,255 11945 23143 2'875 4'098 
Studebaker (total) 5,275 3,463 3,628 2,652 2,908 4,383 5,280 6,514 4,239 6143 
Studebaker 4,762 3,072 3,234 2,342 2,537 3,900 4,750 6,050 3.699 5.415 
Pierce-Arrow 513 391 394 310 371 483 530 464 540 728 
Willys- Overland (tot al) 5,829 5,631 301 2,369 2,422 3,705 4,305 4,489 5. 553 7,827 
Willys 3,620 3,094 008 1,304 1,237 1,970 2,229 2,136 2,523 3,761 
Knight 1,130 859 770 578 550 739 ‘882 1,220 1,070 1,427 
Whippet 1,079 1,678 523 487 635 996 1,194 1,133 1,960 2,639 
re 3,898 2,323 2,602 2,338 3,213 4,147 3.855 3/939 27891 4/812 
Auburn (total) 3.561 1,822 1115 727 382 625 ‘716 ‘830 1,047 1,665 
Auburn ... 3,355 1,674 1,041 665 324 524 620 689 910 1,447 
Cord 206 148 74 62 58 101 96 141 137 ‘218 
Hupp .. 1,980 1,266 1,059 665 719 1,119 1,265 1,782 1,745 2,899 
Graham 1,840 1,246 1,081 904 1,073 687 1,908 2,069 1,839 2,638 
Packard 1,447 1,122 1,219 933 1,398 ,348 2,362 2,220 1,623 2,360 
Durant 809 653 825 655 659 1,112 1,240 1,371 1,957 2,608 
Reo .... 744 588 675 706 929 #941 «(871 «+962 ‘921° 1271 
Marmon 612 659 82( 597 562 901 975 781 957 1,365 
Austin 490 376 496 = 3311 367 630 807 1,057 a 
Franklin 425 329 317 292 = 421 541 544 464—Ci(ia70—i(<tsé«é 
Peerless 244 177 246 246 174 161 169 228 «= 33: 500 
Stutz ..... 34 3 51 36 35 46 52 64 94 87 
Miscellaneous 368 217 266 158 165 229 269 3A2 481 641 
Total . 200,324 131,852 124,911 96,054 93,066 150,219 175,286 203,737 211,645 298,824 


sEstimated on basis of returns from 
A similar estimat 


xan and Oklahoma 


all States but Georgia, Kansas, Louisiana, 
an error ol 


e for February would have resulted in 


Michi 





41%. A similar estimate for January would have resulted in an error of —0.5%. tBsti- 
mated on basis of returns from all States but Georgia. 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
————Production.—— ~ -Shipments.-—-———. --Stocks End of Month.— 
Month 1931. 1930 1929 1928 1931 1930 1929. 1928. 1931. 1930. 1929. 1928. 
Jan. 6,595 8,498 9,881 9,768 4,692 4,955 5,707 6,541 27,759 27,081 26,797 25,116 
Feb. 5,920 8,162 8,522 8,797 5,074 7,012 5,448 6,563 28,572 28,249 29,870 27,349 
Mar. 8,227 11,225 9,969 10,223 7,172 8,826 16,113 10,135 29,627 30,648 29,724 27,445 
Apr. re 13,521 13,750 13,468 3,340 13,325 13,307 ..-. 80,867 30,151 27,627 
May 17,249 16,151 17,308 17,224 16,706 18,986 30,891 29,624 25,984 
.June 17,239 16,803 17,497 18,781 18,949 18,421 29,3) 27,505 25,029 
July 17,078 17,315 17,474 20,153 20,319 19,901 26, 289 24,525 22,580 
Aug. 17,821 18,585 18,759 20,299 23,052 21,970 23,824 20,056 19,374 
Sept 16,124 17,223 17,884 18,083 19,950 20,460 21,889 17,325 16,799 
Oct 14,410 16,731 17,533 15,599 18,695 19,836 20,697 15,381 14,579 
Nov. 11,098 14,053 15,068 8,784 11,222 11,951 23,056 18,213 17,769 
Dec. 8,480 11,215 12,189 5,688 5,951 : 25,883 23,550 91 
Total. 20,742 160,905 170,198 175,968 16,938 158,744 169,437 175,455 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
and and All 
1930. Total. Men's. Youths’. Women’s. Children’s. Other 
BORDER ccccsssccscsesive 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 $ 217,726 
February ........+++- 25,898,273 6,653,761 1,550,405 10,058,570 3,088,734 4,546, 803 
BERGE ccccccccecses . 28,625,644 6,865,129 1,572,531 11,476,991 3,218,712 5,492,281 
MED 4:66:00 00.5:0049544.0405; 29,000,816 7,272,522 1,661,592 11,198,243 3,317,379 5 551,080 
BM -n6-05-6000405084088 . 24,512,279 6,366,801 1,450, 8,746,597 . 2,697,018  5,251,04! 
BD. abbbxdareradhe sneered 23, 306.4 6,773,618 1,551, 8,135,2 2,458,240 4,985,912 
BE ceedidekidsevesensss . 24,120,972 6,254,256 1,571, 8,985, ,309,5: 5,000,342 
ON eae 28,429,243 6,607,115 1,653,244 11,577,943 2,894,735 5,696,206 
September ..... 29,334,302 6,567,975 1,608,558 11,855, 2,741,532 6,560,710 
CRUE cceccccesacese 27,731,295 6,435,561 1,558,319 10,384,849 2,392,685 6,959,881 
November ....... 18,541,199 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 
December 17,537,481 5,034,322 1,261,653 5,401,103 2) 003,138 3,837,265 
. Seer rere rr yr 304,169,748 77 146,803 18,530,222 112,628,838 32,036,504 63,827,381 
1$31. 
January . 19,838,869 5,250,128 1,417,686 7,755,732 2,500,036 2,965,287 
February 23,625,902 5,681,700 1,433,513 9,792,009 2,939,896 3,778,784 


SUMMARY OF MONTHLY REPORTS OF LARGE TELEPHONE COMPANIES (28) 
Compilations, subject to revision from reports of revenues and expenses of 103 telephone 
companies, each having operating revenues in excess of $250,000 annually. 


(Thousands) 


Number of company 
at end of month. 
Telephone operating 
Telephone operating 


revenues 
expenses. 


Net telephone operating revenue 


Operating income . 


Ratio of expenses to revenues, 


*Subject to revision. 


*Revised 


stations in service 


per cent 


Jan ec., 

1931. 1930. 
17,135 17,115 
$98,114 $99,145 
65, 70,898 
32,232 28,248 
23,109 20,926 
67.15 71.51 


Nov., 


1930. 


17,124 
$97,242 
66,721 
30,471 


Feb., 
1930. 


17,048 
$95,122 
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80 735 JUL AUG SEP ocr NOV DEC JAN Tabane MAY "JUN JUL rr 1 Z ocT NOV DE JAN FEB MAR APR MAY JUN 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Aute Cotton Com- 
Week Car Steel Mill Power mob.le Cloth bined 
Ended: Loadings. Activity. Prod. Prod. Prod Index. 
ee eee 77.6 57.5 83.3 61.1 86.7 76.7 
ie PR errr 78.3 58.1 84.5 61.0 88.7 77.5 
Dh Mv tteuthisnet Kenkdetedeeee 79. 58.0 85.8 60.2 85.5 78.2 
Tr sire aires ok eeae ba RE AE 78.6 58.8 87.4 59.4 87.6 78.8 
 “Mseddsbesaceseuvecenverin 80.2 56.6 88.1 69.5 88.3 80.2 
i: errr ree 86.8 57.1 86.8 70.3 88.9 80.1 
| > Serer ree 81.6 54.9 85.4 72.1 91.2 t79.7 
SE errr *79.8 54.8 86.8 68.1 93.8 *79.4 


For complete figures back to the beginning of 1929, see THE ANNALIST of Feb. 6, 1931, 
e 310. 


FREIGHT CAR LOADINGS (19) 


Apr. 18, '31. Apr. 11, '31. Apr. 4, '31. Mar. 28, '31. Apr. 19, '30. 

Car loadings (total)............. 760,002 737,934 728,511 740,079 892,706 

Grain and grain products. . 39,615 36, 28 36,674 36,902 37,405 
Live stock ........ 22,004 20,3 19,582 19,434 " 

i perieeaie 110,993 116, 32 118,421 126,292 125,061 

Leyay 6,382 7,250 7,678 6,992 9,464 

pesent products 34,103 32,586 31,092 34,797 56,759 

ai dekh hab wie a 7,418 6,636 5,569 6, 183 13,450 

Merchandise i umeanakeéieakitae 225,358 223,635 225,463 222,528 249,480 

Miscellaneous ............ 314,129 294,315 284,032 286,951 377,797 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


(Per cent of rated capacity) 


U. 8. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry 
1931. 
en, Deecccescceve 55 52 53 
MMe ccccocceese ot 54 54 
i Mi coocesenees 55 7 564% 
PE Sic cocesesonte 5% 57% 57 
i Miia éscesoduces & 
BSP. GB. cccccccecs Bed 51 52 
i I caécccseces 53 49 
cS eee 51 48 49 
\ SS eee . 48 4814 


ELECTRIC POWER PRODUCTION (7) 
(Thousands of kilowatt hours) 


Week Ended: 1931. 1930. 1929. 
nh Beececcieee 1,651.036 1,733,735 1,702.592 
Me. BE. ccccccese 1,664,186 1,723,473 1.677.940 
. Micvccivéacnn 1,663, 1,703,060 1,672,972 
SS ee ,680,841 1,705,918 1,673,434 
Se Pere 1,672,405 1,698,908 1,609,659 
MA Mile socncuwen 1,638, 1,691,814 1,676,978 
A, Mi cocaddund 1,632,828 1,710,842 1,700,740 
Pn Sah oovtenane 1,647,040 1,698, 1,660, 


ESTIMATED AUTOMOBILE PRODUC- 
TION (10) 
We 


ek 
Ended : 1931. 1936. 1929. 1928. 1927. 
Mar. 7...58,750 83,068 139,420 os. 420 94,490 
Mar. 14...60,709 83,617 139,900 96,450 93,080 
Mar. 21...61,457 89,285 140,820 96. 290 101,590 
Mar. 28...62,079 89,837 141,710 101,760 97.520 
Apr. 4...72,609 99, os 142,540 101,190 97,520 
Apr. 11...73,505 99,181 144,950 96,830 94/570 
Apr. 18. ..75,931 101,575 144,420 106,100 94,510 
. .- 73,498 101,861 143,250 111,290 99,870 


For om lete figures back to the begin- 
see THE ANNALIST of April 10, 


teat pe —.. 682. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

-Week Ended-———— 

*Apr. tApr. “Ee. Apr. 

18,"31. 11,’31. 4,°31. 18,'30. 





Bituminous coal: 
Total : 


. 6,313 6,784 7,214 8,103 
Daily average. - 1052 1,131 1,244 1,351 
a ~~ a te: 
Tete an gncessce 1,373 1,260 775 818 
B a coke: 
r EE wahenwecees 25 25 29 68 
Daily average. 4 4 5 11 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Reltway Age of : 
Apr. Apr. Ap aA 
20,’31. 18,°31. 11, Ogi. 26, 
Locomotives ose vee 7 
Freight cars...... - S008 ‘ 112 685 
Passenger cars. 4 ae nad 
1,847 4,660 


Structural steel.. 
Rails (tons)...... 28, 





THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 
sale_ tive 
Steel Price Price 
1930. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. ....155.2 107.2 121.3 127.9 139.8 91.5 
Feb. ....143.7 111.7 127.5 127.6 137.4 92.9 
Mar. ....149.4 109.4 127.7 128.8 134.0 96.1 
Apr. ....153.3 111.1 133.9 132.8 133.6 99.4 
ee .4aees 147.5 108.0 121.4 125.6 132.1 95.1 
June ....153.3 104.8 115.7 124.6 128.5 97.0 
GURY cosce 136.0 97.0 113.8 115.6 123.0 94.0 
aua. -122.6 95.2 110.8 5 122.8 89.5 
Sept. --130.3 92.6 113.8 112.2 123.4 90.9 
Oct. --117.8. 85.7 108.6 104.0 121.7 85.5 
Nov. --105.4 85.7 95.7 95.6 118.7 80.5 
Dec. -. 99.6 828 93.6 92.0 1166 78.9 
1931 

Jan. 90.1 83.0 94.9 3 114.8 78.1 
Feb. 73.8 86.5 98.6 86.3 111.2 177.6 
Mar. .... 94.8 88.5 100.1 94.5 109.3 86.5 
Apr. -. 98.7 88.7 99.6 95.7 106.1 90.2 


THE ANNALIST WEEKLY .INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Steel Price Price 

1931. Hides. Zinc. Scrap. Aver. Index. Index. 


Apr. 7... 99.9 90.4 93.2 94.5 107.6 87.8 
Apr. 14... 98.1 87.8 89.4 918 86.2 
Apr. 21... 98.0 98.4 893 95. 2 +108. 3 190.3 
Apr. 28... 97.9 79.5 89.4 88.9 105.0 84.7 


FABRICATED STRUCTURAL STEEL (5) 


-———_New Orders.——__,, -—_Shipments.—, 
Com- Com- 
Actual P.C.of puted P.C.of puted 
1930. Tonnage. Capcy. Tonnage. Capcy. Tonnage. 











Jan.... 212,107 59.7 238,800 57.4 229,600 
Feb.... 236,166 66.9 267,600 70.1 280,400 
Mar.... 208,951 59.2 236,800 66.2 264,800 
April... 196,409 55.7 222,800 71.0 284,000 
ay.... 246,133 69.8 279,200 66.3 265,200 
June.... 222,841 64.4 253,600 70.0 280,000 
july. . 236, 67.5 270,000 68.7 274,800 
gua: . 221,005 63.0 252,000 65.6 262,400 
- 136,385 38.9 155,600 60.8 243,200 
Sct. --+» 183,402 52.3 209,200 59.8 239,200 
ov.. 132, 37.8 151,200 48.8 195,200 
ae 134, 38.2 152,800 42.1 168,400 
Total.2,366,783 56.0 2,689,600 62.2 2,987,200 
1931. 
Jan.... 142,401 40.6 162,400 43.0 172,000 
tFeb... 138,532 39.7 158,800 41.7 166,800 
*Mar... 159,933 46.4 185,600 38.2 152,800 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Apr., Mar., Feb., AR. 
1931. 1931. 1931. 1930. 
Locomotives . 7 8 8 29 
Freight cars. — 2,166 24 «(1,543 
Passenger cars. 70 
Structural steel..112, 740 34,025 17,635 2,340 
| Rails (tons) 28,000 14,850 50,900 oe 























YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
to— AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER ont 
Seapeianeieatag J nnn ls : a ee . 
pt | ti 1 ts 
+—t ---+++46 
I ‘ + 4 4 14.4 
Fe) 
Nea" 4.2 
| | 
40; + + + + + | + + 4 + + + 4 4 + + 4 j + 14.0 
| | 
38 TL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG” SEP OCT NOV DEC JAN FEBMAR APRMAY JUN>® 
1929 1930 193! 
AVERAGE NET YIELD ON WW HIGH- AVERAGE NET YIELD ON 10 HIGH- 
GRADE BONDS : GRADE BONDS 
ry 1930. 1931. Adjusted for Seasonal Variation 
Pebranty oy ay ae 1926. 1927. 1928. 1929. 1930. 1933 
March 4.523 4.371 t ‘215 | Jan. .......... 4.56 4.38 4.13 4.43 4.15 4.22 
April .. ree . 4.526 4.381 4.289 Feb. .......... 4.53 4.37 4.14 4.48 4.44 4.21 
Sr ‘cceccubesecocsuceed ae 4.363 sone Ph <cvssdons Se oz 4.14 4.53 4.36 4.2] 
cer oss + 4.588 4.308 April .. 4.45 4.24 4.17 4.56 4.39 4.30 
Er ee ere - ‘ ra ret ey rrr Tee by ‘ = ‘ 4 a re! 
ar , Saree 4.3 ‘ 32 
Se ember pareseeetenens 4.466 4.162 July .......... 447 4.27 4.33 4.60 4.27 
DD peiceceedsoond wed 4.601 4.173 Sue eer erry 4.47 4.26 4.44 4.58 4.20 
PCE 4.538 bey aaa -... 446 4.21 4.38 4.60 4.16 
DEE occ cceccnnccces 4.448 4.349 ror SEG hid kon cers 4.45 4.15 4.37 4.60 4.16 
— Nov. weeeee- 441 4.13 4.33 4.53 4.24 
Average .... 4. 545 4.309 Dec. .......... 4.40 4.10 441 4.43 4.34 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
B.. tTime §Com’l Accep- tCall §Time {Com’l ||Accep- 
ney. Loans. Paper. tances. 1930. Money Loans. Paper. tances. 
1930. Migh: Low. = Low. High. Low. — Low 
ae 4 i 5y 4% 3% Sy dasstaahan 4.67 4 68 4.94 : 96 
Feb. .... 4% 4 ay 5 44 ‘. 3% th) ssdcadesana 4.32 4.62 4.68 Yy oa 
Mar wake 4%, x 4% 33 af 21 MEA. sestcceoes 3.69 4.04 4.31 
oo °o5 2 rT 3 4 s a ncccecckeg 400 4.07 3.88 2.92 
ay aoe 3 4 4 3 2 ST csensesese 3.14 3.37 3.73 2.48 
june '...3 1h % y 3 2% 1 SE Sacacucecs 2.62 2.87 3.54 2.07 
July “3 2 3 2 aif 3° 141 Julv 2. 2.69 3.16 1.88 
Aug. ..-.2% 2 2 30 3°.3 41 . a «(te 1s 
Ma cece @ 1% 2 2 3 3 1 1 2 25 2.92 1.8% 
Oct. ....2 2 242 3 2% Ih 1 214 «288s 
a sewed ‘ 
Dec. :...4 2 22 3 2 1% 1% 2.25 288 1.88 
1931 
Jan. ....3 14 %1% 3 2% 1% 1% is 6g 
Feb. .... 1% 1% 2 1 2 24 14% «#1 “on . ‘ 
1.86 2.52 1.50 
Mar. .... 3 1 2 1 2% 2 1% 1 1.89 2 38 146 
Apr. .... 2% 1% 2% 1% 2 2 1% 15 ; . 
Week ended: 
‘ - 1 2 1 2 2 1 1 
ym >. § : 1% : 1% a1, 91 1 1% WP.  Bececcccs 1.50 1.71 2.65 1.35 
Apr. 11.. 24 i 2 1 2 2 1 I | SO =a 1.50 1.75 2.62 1.28 
Apr. 18.. 11 2% 2 af 21 1 MU. Bicensses 1.50 1.75 2.62 1.44 
Apr. 25.. iy 144 2% 1% Wwe il 1% — eee = 1-55 +o 1 
{60-90 days. $4-6 months, best names. 190 days ee ger sahesed SS . ‘5 
ak aan Ph. Bivasecccce 1.70 1.98 2.62 1.50 
ae SS eee 1.50 185 250 1.50 
MONEY RATES IN NEW YORK CITY 4 < eeapeee im is ts tou 
<—Call Money.—, 60-90 4-6 90- | Apr 11........ 1.60 1.75 2.38 1.50 
a ae ee Poy | Ape. 38 1.50 2.12 2.38 1.50 
ime som. $42 | apr. 25. 1.50 1.90 2.38 1.42 


1930. ais. . High. Low.Last. Loans. Paper. cept 


Apr. 23. 1% 1 1% 1 22 1% 
Apr. 24. 1 if 1 ig ee 2 2 1 
Ape. @. .. .«. . se oe 2 15 
Apr. 27. 1% 1% 1% 1% es 24.@24, 1 
Apr. 28. 1% if 1% 1% 24%.@2% 1 
Apr. 29. 1% 1% 1% 1% ike 2 24@2% 1 


tBest names. $Asked rate. 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIsT of Jan. 





tRenewals. §60-90 days. {4-6 months, best names. 
190 days, asked rate. 


INTEREST RATES 


—Week — 
Apr. Year 
= "31 it “0. to Date. 


Call loans .... 3 @l 
Time loans, 60-90 da. she 3 Gt 24 @l% 
Time loans, 4-6 mos.2 32 % 2°@1p 
Com. disc.,’4-6 mos..24%@2 


COMMERCIAL STEEL CASTINGS (5) 





NEW ORDERS (BOOKINGS) 


--Miscel.— 




















r—Total.—_, iz Castings. 
16, 1931, Page 1 , Net P.C.of Net P.C.of Net P.C.of 
Coml. Time Bond 1930. Tons. Cap. Tons Cap Tons. Cap 
1930. Paper. Money. Yields. | Jan... 109,009 76 48,292 72 60,717 

ND cccccsaw cues 4.99 4.77 96.7 | Feb... 107,628 75 44,652 67 62,976 & 

February .......... 4.73 4.67 96.5 | Mar.. 113,463 79 47,813 72 650 

March .. x 4.01 94.8 oe... 110,692 77 45,463 65,229 84 

April 4.09 95.4 ay.. 104,984 73 43,341 65 61,643 80 
ay 3.50 95.0 | June.. 90,795 63 32,793 49 002 75 

June 3.01 93.9 | July 78,977 55 26,061 39 52,916 6S 

July : 2.77 92.8 | Aug.. 64,303 45 20,728 31 43,375 56 

August i 2.50 91.3 | Sept.. 61,919 43 17,823 2 4,096 57 

ot pe peneneees 2.97 2.31 90.4 | Oct... 59,522 41 15,682 23 43,840 57 

| eeeeenes 2.89 2.15 90.4 | Nov. 44, 31 11,845 18 32,445 42 

November ......... 2.88 2.11 92.2 | Dec... 46, 32 14,197 21 32,093 

December ..... 2.88 2.20 94.3 an = <8 
1931. Tot. ~ 991, 872 57 368,690 46 623,182 67 

January ........... 2.88 1.98 92.0 1931. 

SR 2.6 1.76 91.5 Jan..¢ 46,294 32 10,943 16 35,351 45 

DE sad eke an wenn 2.48 1.83 91.5 | Feb..+ 49,520 34 13,910 21 35,610 46 

EE hinges oa 2.32 1.87 93.5 | Mar.* 54,714 38 13,611 20 41,103 53 

FOREIGN TRADE (5) 
(Thousands) 

Domestic exports: Mar., 1931. Feb., 1931. Jan.; 1931. Dec., 1930. Mar., ty 
Crude materials “$56, 476 $47,660 $58,625 $76,735 $70,454 
Crude foodstuffs 9,588 7,317 8,487 13,462 91325 
Manufactured foodstuffs 23,383 22,163 27,006 27,033 34,374 
Semi-manufactures . 31,425 27,489 34,549 33,910 49,326 
Finished manufactures 110,254 116,09 117,077 119,670 199,600 

Total domestic exports . $231,126 $220,725 $245,744 270,810 $363,079 

Imports: 

Crude materials $64,015 $56,357 $59,428 $69,979 $101,685 
Crude foodstuffs .. 33,920 28,314 27,285 30,029 40,136 
Manufactured foodstuffs 23,558 17,737 14,801 22,312 26,933 
Semi-manufactures 39,789 31,532 36,922 38,129 62,692 
Finished manufactures 49,225 41,168 44,814 49,172 69,014 

Total imports $209,607 $175,108 $183,250 $208,721 $300, 460 


SOURCES OF DATA 


(1) Railway See. ‘2 Commercial and Financial Chronicle. 
era 


ration. (4) F Reserve Board. 
or Be Department of Labor. 
(9) Bradstreet’s. 


Journal. (14) S. W. Straus & Co. 
ican Iron and Steel Institute. 
tute. (19) American, Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 
Zinc Institute. 
of Railway Economics. 
turers Association. 


*Subject to revision. 


(24) Federal 


tRevised 


(15) American Bureau of Metal Statistics 
(17) Aberthaw Semeany . (18) American Petroleum Insti- 
(20) United St 

(22) Motor and Accessory Manufacturers’ Association. 


(26) Association of Cotton Textile Merchants of New York 
(28) Interstate Commerce Commission. (29) Rubber Mamnufac- 


(3) The F. W. Dodge Cor- 


(5) United States Department of Commerce. (6) 
{7) National Electric 
(10) Cram's Automotive Re 
nth iitea States Department of the Interior, Geological Survey. 


ight Association. 
rts, Inc 


(8) The 

(11) Dun’s Review. 
(13) The Wall Street 
(16) Amer- 


ates Department of the Interior. 


Reserve Bank of New York. 
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Profits of Leading Department Stores 


Continued from Page 811 


over by what is generally considered one 
of the shrewdest merchandising organi- 
zations in America, the decline in profit 
could not be checked during the prosper- 
ous year of 1929 and became of panicky 
proportions during the depression year 
of 1930. As already indicated, the un- 
usual decline in profit of 83 per cent 
came with a decline in sales amounting 
to only 3.5 per cent. 


Profits Drop Faster Than Sales 


Some department stores show that a 
relatively slight drop in sales may be 
accompanied by a sharp drop in profits. 
The fact illustrates again the inflexibil- 
ity of department store overhead, which 
sharply decreases profits when sales are 
not maintained at a certain minimum. 
Thus we have the Associated Dry Goods 
Stores showing a drop in sales of 17.8 
per cent and a drop in profits of 25.2 
per cent; Bloomingdale’s dropped 9 per 
cent in sales and 89.8 per cent in prof- 
its from $549,175 in 1929 to $56,189 in 
1930. The annual report of City Stores, 
including the important Lit Store in 
Philadelphia, is not as yet available, but 
for the nine months ended Oct. 31, 1930, 
sales decreased 8.2 per cent and profits 
declined 26.4 per cent; Crowley-Milner 
in Detroit lost 24.5 per cent of their 
sales and 34.4 per cent of their profits; 
Mandel Brothers lost only $1,000,000 in 
sales, but showed a loss of $1,120,000 in 
profits; May Department Stores dropped 
10 per cent in sales and 34 per cent in 
profits, and .the National Department 
Stores, operating twenty stores, dropped 
less than 8 per cent in sales, but showed 
a loss of $753,804 in 1930, against a 
profit of $2,269,364 in 1929. 

The list might be extended, and, while 
no definite relation can be shown be- 
tween the percentual losses in sales and 
profits (there always seem to be some 
individual factors that at least partially 
explain the variations), it seems reason- 
ably clear that department stores are 
forced to maintain volume if they would 
maintain profits, and that even a slight 
relaxation in efforts for volume brings 
about sharp penalties in reduced profits. 
On the other hand, those department 
stores that were able to maintain volume 
or increase it made correspondingly 
more satisfactory profits. Here, too, 
there are variations. 


Some Stores Showed Increased Sales 


For example, Abraham & Straus, a 
Brooklyn department store controlled by 
the Federated Department Stores, in- 
creased its sales over a million dollars, 
but still made 12 per cent less profits in 
1930 than 1929, but this may also be 
explained by the drastic reduction in 
value of merchandise at the end of the 
year, amounting to a cut of 20 per cent 
below cost. Best & Co. increased its 
sales 2.5 per cent and its profits re- 
mained at about the same level as last 
year. Hale Brothers Stores, Inc., is one 
of the few stores with larger net sales 
in 1930 than in 1929; the increase 
amounted to only 2 per cent, but profits 
increased 67 per cent from $310,007 in 
1929 to $520,639 in 1930. On the other 
hand, the Lazarus Stores in Columbus 
and Cincinnati, one of the Federated De- 
partment Stores, increased its sales 
from $12,875,277 in 1929 to $18,846,806 
in 1930, an increase of 47 per cent, 
whereas profits declined 7.4 per cent. 
Another conspicuous departure from the 
general rule that increased sales bring 
larger profits is. Wieboldt, with an in- 
crease of 2 per cent in sales and a loss 
for the year totaling $102,400, against 
a profit last year of $738,588. 


Omitting the obviously non-compar- 
able profits on $100 of sales of the As- 
sociated Dry Goods Company, at $54.90, 
a figure that apparently is secured in 
some other way than those of the other 
stores listed, the highest profits reported 
for 1930 is by Best & Co., at $8.36, and 
the lowest is by Arnold Constable, with 
a loss of $4.71, making a fluctuation 
from the high to the low of $13.07. The 
average for the group is $2.83, with 
thirteen of the twenty-six stores above 
this average. In normal times this 
figure would be significant as showing 
the increasing efficiencies of the depart- 
ment stores as reflected by lower selling 
costs, but for 1930 it seems quite obvious 
from an examination of the capital 
profits that the lower sales profits were 
made at the expense of capital profits 
and were not the consequence of more 
efficient management. 


Unit Department Store vs. Department 
Chain Stores 


No important additions in capital were 
made during 1930. Eight stores show a 
lower capitalization and eight show 
slightly larger capitalization. Profits on 
capital follow closely the lines already 
discussed with respect to net profits, and 
profits on sales. Best & Co., with 1930 
profits per $100 of capital of $13.75 is 
the highest in the group. As will have 
been noted, Best & Co. show up exceed- 
ingly well in a number of places in this 
analysis. In part, this department store 
differs from the remaining stores here 
discussed in operating subsidiary depart- 
ment stores, on a sort of chain store 
principle, in several suburbs of New 
York and in some of the important re- 
sorts such as Miami Beach, Fla.; South- 
hampton, L. I., and Asbury Park, N. J. 
These stores differ from a group of as- 
sociated stores, such as comprise Gim- 
tel’s, in that the subsidiary stores are 
called by the name of the parent store, 
Best & Co.; that considerable uniformity 
exists in the class of merchandise car- 
ried; and that store advertising and 
merchandising policies are supervised by 
the parent organization. In Gimbel 
Brothers’ stores, the different stores 
have different names and the public 
would not suspect that they were patron- 
izing a single management. Merchan- 
dising policies, except for some techni- 
cal cooperation, appear to be individual 
to each store. The excellent record of 
the Best & Co. stores against the less 
satisfactory results of the Gimbel stores 
would be significant if closer study 
showed that the differences in result 
were the consequences of differences in 
organization. 


Profits Are Lower 


The lowest profit per $100 capital is 
shown by Arnold Constable of New 
York, with a loss of $7.41. Last year 
Arnold Constable also lost $7.35 per $100 
capital, making a net total loss for the 
two years of $1,090,000 against a profit 
of $1,359,000 during the preceding two 
years. From the reports there is no 
indication of the causes of this sudden 
reversal in profits. It is known that 
Arnold Constable purchased and opened 
another store late in 1929, Stewart & 
Co., which lost money from the day it 
opened and ultimately was sold. It is 
not improbable that the 1930 losses of 
Arnold Constable still have some rela- 
tion to this venture and that this de- 
partment store by itself might show up 
better if the accounts were separated. 

In spite of a decrease in net profits 
of 32 per cent for all department stores, 
profits on capital invested still average 


4.25 per cent. It is probable that the 
primary securities are paying somewhat 
larger dividends than this, and that the 
shares of stocks bring proportionately 
less. Of the group of department stores 
here discussed, almost one-half show 
higher profits than the average. The 
financial position of the department 
stores, as a whole, does not appear so 


favorable as that of the chain store sys- 
tems; but during a year replete with 
losses at least there have been some 
profits in face of discouraging conditions. 
Moreover, it is not improbable that the 
department stores are using this oppor- 
tunity to purge the business of many 
non-profit practices. 
BERNHARD OSTROLENK. 
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Chancery Court for a six months’ mora- 
torium, during which it is hoped sweep- 
ingly to reorganize its finances. 

We are told that John Brown & Co. 
are to build a sister ship to the 75,000- 
ton Cunard liner they: are now building 
on the Clyde; also that they are to con- 
struct a fleet of five Canadian Pacific 
liners. The magnificent Canadian Pa- 
cific Empress of Britain, just completed 
by them, will soon go into commission. 
The world’s biggest drydock is to be built 
at Southampton to accommodate the 
Cunard Krakens. 

It would appear that in the first quar- 
ter of this year Great Britain spent 
about ten times as much (namely, $7,319,- 
995) for Russian wheat as in the corre- 
sponding period of 1930, and about one- 
fifth as much for American wheat 
(namely, $2,192,185) as in the first quar- 
ter of 1930. 


GERMANY 


HE total of unemployed on April 15 
T' was 4,628,000; fewer by 352,000 

than on March 15 (highest since 
the war). The total in April, 1930, was 
2,787,000. 

On April 24 the total of those drawing 
unemployment insurance pay had fallen 
by 485,000 since March 1. 

March exports totaled the equivalent 
of $196,000,000 in value; above the Feb- 
ruary figure by $17,000,000, and about 
$160,000,000 accounted for by finished 
goods, textiles showing a gratifying ad- 
vance. March imports totaled $145,000,- 
000 in value; below the February figure 
by $4,000,000. Deliveries in kind, total- 
ing $11,000,000 in value, are not em- 
braced in the above. The surplus is less 
favorable than that of March, 1930. 

Foreign loans of the first quarter to- 
taled 161,000,000 marks, as against 253,- 
000,000 for the corresponding quarter of 
1930. Domestic issues totaled 245,000,000 
marks, as against 99,000,000 for the cor- 
responding period of 1930. 


FRANCE 


MPORTS of the first quarter totaled 
I 11,811,000,000 francs; below those of 
the first quarter of 1930 by 2,195,- 
000,000 francs. Exports of the first 
quarter totaled 8,406,000,000 francs in 


value; below those of the first quarter of 
1930 by 3,279,000,000 francs. Because of 
the comparatively poor crop of 1930, it 
was necessary to purchase more grain in 
the first quarter than in the first quar- 
ter of 1930 in the value of 800,000,000 
francs. Some comfort is found in 
the fact that March export surpassed 
February export in value by 300,000,- 
000 francs and January export by 
500,000,000. 

The general index of industrial pro- 
duction for February was 133; same as 
for January. 

February steel output was 693,000 
tons, as against 772,000 for February, 
1930. February iron output was 726,000 
tons, as against 803,000 for February, 
1930. There were 132 furnaces in blast 
at the end of February, as against 154 a 
twelvemonth previous. 

March revenue totaled 2,778,000,000 
francs; below the estimates by 4,000,000 
francs. For the fiscal year ended March 
31 receipts exceeded estimates by 945,- 
000,000 francs. 


THE WORLD BANK 


HE second business year of the Bank 
T for International Settlements, or 

World Bank, began on April 1. The 
statutes of the bank allow a 6 per cent 
cumulative annual dividend after turning 
over 5 per cent of the net profit to a 
reserve fund. The bank’s profits of its 
eleven months’ career allow a 6 per cent 
dividend. The statutes further provide 
that one-tenth of any profits remaining 
after the above allocations shall go into 
a special fund to be applied toward Ger- 
man reparations. It does not appear how 
much, if any, was available for this pur- 
pose on March 31. 


RUSSIA 


HE rate of farm collectivization 
proceeds apace. According to the 
last report, 45.2 per cent of the en- 
tire farm area is now collectivized; 58 
per cent in the Ukraine, 80 in Northern 
Caucasus, 70 in the Volga region. About 
94 per cent of tractors needing repair 
have been repaired, and 30,000 new trac- 
tors have just arrived from the United 
States. Spring sowing proceeds favor- 
ably. 
It would appear that the Soviet has 
exported about $32,000,000 worth of gold 
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SHORE FRONT 


BOROUGH OF RICHMOND 


60 ACRES ON THE OCEAN 
900 Feet Beach Frontage 


$200,000 modern residence, containing 17 
rooms and 5 baths. Guest and employee bulldings, gatehouse, greenhouse, boathouse, 


1400 Feet Frontage on Hylan Boulevard 
An exceptionally fine private estate, adaptable to clab purposes, lot development or 
high-class shore resort. 
Price $500,000. Subject to Appraisals 
FIRST OFFERING OF THIS PROPERTY IN OVER 100 YEARS. 
OWNER, BOX H 767 TIMES DOWNTOWN. 
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in the last three months, in consequence, 
it would seem, of adverse trade balances. 
Our 1930 trade with Russia showed a 
balance favorable to us in the sum of 
$89,000,000. In February just past there 
was a balance favorable to us of $21,- 
000,000. On the other hand, the Russo- 
British trade of 1930 showed a balance 
favorable to Russia of $130,000,000. 

We are told that Russia enjoys foreign 
credits to a total of something over the 
equivalent of $300,000,000: $150,000,000 
in Great Britain, $120,000,000 in Ger- 
many, $15,000,000 in Austria, $12,000,000 
in Italy, $5,000,000 in Norway. These 
credits, extended by firms engaged in 
Russian trade, are guaranteed by the 





several governments as follows: British 
credits up to 75 per cent, German up to 
70 per cent, Austrian and Italian up to 
60 per cent. 

In the six months ended March 31 pur- 
chases of American products by the Am- 
torg Trading Corporation for shipment 
to Russia totaled $33,385,000 in value, as 
against $60,441,000 for the corresponding 
period of the preceding fiscal year; a 
drop of 44.8 per cent. The decline fol- 
lows steady gains over several previous 
years, and contrasts with expansion of 
trade relations between Russia and sev- 
eral European countries, the which have 
shown increase of generosity in the mat- 
ter of credit facilities to Russia; as, 


Security News Notes 


Interborough Rapid Transit 


The Interborough Rapid Transit Com- 
pany in March earned $19,226 more than 
its fixed charges, before the amount re- 
quired for full dividend rental of 5 per 
cent on Manhattan Railway modified 

arantee stock, compared with $32,485 
in the corresponding month of 1930, but 
it failed by $414,298 to earn the full 
$1,876,130 sinking fund requirements 
on Interborough first mortgage bonds 
for the nine months ended on March 31. 
The $202,161 miscellaneous charges also 
were not earned. After fixed charges 
there was a deficit of $616,459 for the 
nine months, contrasting with a net in- 
come of $456,488 in the preceding like 


period. 

After deducting the 5 per cent Man- 
hattan Railway rentals, which are pay- 
able if earned, there was a deficit of 
$212,645 in March, comparing with one 
of $199,385 in the same month last year, 
and a deficit’ of $2,703,297 in the nine 
months ended March 31, compared with 
a deficit of $1,630,350 in the preceding 
like period. 

Gross revenue in March was $6,293,- 
013, or $143,408 less than a year ago, 
and for the nine months was $52,995,905, 
which is $1,356,000 less than in the nine 
months ended March 31, 1930. Net earn- 
ings for the month after expenses and 
taxes were $2,319,309, against $2,271,- 
662, and for the nine months were 
$16,419,810, against $18,660,762 in the 
as — the decline being due 

ains of $487,652 in expenses and of 
330 ,300 in taxes. 


Pacific Lighting Corporation 

The Pacific Lighting Corporation and 
subsidiary companies, for twelve months 
ended March 31, last, reports a net 
profit available for dividends on common 
stock of $6,995,758.74, equal to $4.39 per 
share on the average amount of stock 
outstanding for the year. This com- 
pares with ne of $4.95 for a cor- 
responding period last year and $4.59 for 
the twelve months ended Dec. 31, 1930. 

Assets of the company are listed at 
$271,911,597.43 and current asssets at 
$26,566,227.97, compared with current 
liabilities of $19,890,193.07. The re- 
serves, including depreciation, insurance 
Pao * ee are shown at $49,767,- 


Gross revenue for the period is totaled 
at $48,323,730.35 and the operating ex- 
penses at $20,498,521.51 and taxes at 
$5,165,276.74, leaving a net profit before 


deducting bond interest, depreciation 
and amortization of $22,659,932.10. 
Other charges include bond interest of 
$5,625,260.06, depreciation $6,863,150.19, 
amortization of discount and expense of 
securities $353,613.92, dividends on pre- 
ferred stock of subsidiary companies of 
$1,996,062.54, common dividends, minor- 
ity interest of subsidiary $1,775.88, divi- 
dends on preferred stock of company 


°$824,310.77, and cash dividends on com- 


mon stock of company of $4,821,471.75, 
leaving a remainder to surplus of $2,174,- 
286.99. 


Air Reduction Company 

The Air Deduction Company, Inc., re- 
ports for the first quarter of 1931 net 
profits of $1,019,040, equivalent to $1.21 
per share on™” 841,288 shares of stock 
outstanding. Such profits compare with 
$1,102,176 or $1.33 er share on 830,435 
shares for the preceding quarter ‘and 
with $1,523,276 or $1.94 per share on 
783,541 shares for the first quarter of 
1930. During the first three months of 
1931 the company had 57,747 more shares 
of stock outstanding than in the corre- 
sponding period of last year. 


Westinghouse Electric and Manufacturing 
Company 

Reporting a deficit of $2,885,945 be- 
fore dividends for the first quarter of 
1931, in contrast with a net income of 
$4,548,618 for the first quarter last 
year, the Westinghouse Electric and 
Manufacturing Company announces that 
prospects for the future are brighter, 
and gives these two reasons in its re- 

ort: 

“First, the economies and reductions 
in expenses which are being put into ef- 
fect daily will have a cumulative effect 
on future operations. Second, January 
orders booked have substantially in- 
creased, though still at a rate consider- 
ably under normal. 

“February and March were progres- 
sively better, and it is expected that 
final figures for April will show the 
improvement being maintained,” the re- 
port says. “The results from operations 
for the first quarter are disappointing, 
but not entirely unexpected. The steady 
decline in orders booked, which started 
in the Summer of 1930, continued 
through January of this year, the total 
for that month being less than 50 per 
cent of orders received in January, 1930. 

“The volume of business, therefore, 
available for factory production was de- 

















UNITED FOUNDERS 
CORPORATION 


A holding company controlling 
United States Electric Power 
Corporation and American 
Founders Corporation. 
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Great Britain, Germany, Italy, Austria, 
Norway. 

We hear somewhat vaguely that the 
piecework system is to be instituted on 
May 1 on a considerably larger scale 
than was originally contemplated. This 
is or isn’t of fundamental significance. 
“Khozraschiot” is the name. 


Notes 


N April 20 the peseta dropped mis- 
O erably by 52 points to 9.76 (9.52 is 
record low), closing for the day at 

9.86. The next day it rose to 10.06. 
A French banking group has made a 
loan to Czechoslovakia of $50,000,000. 
This has a bearing on the negotiations 


cidedly below sattdbiatees load require- 
ments, and though operating expenses 
were materially decreased, the abnormal- 
ly low sales billed for the quarter were 
insufficient to produce a profit. 

“This comes about from the more or 
less fixed expenses of the company on 
account of selling, engineering, advertis- 
ing, accounting and other administrative 
expenses, which, though they have been 
reduced very materially, cannot be made 
to follow the monthly fluctuations of the 
business. As a result, the company 
operated at the deficit shown.” 

Tri- Utilities Corporation 

In its second annual report just 
issued the Tri-Utilities Corporation 
shows that gross revenues from all 
sources amounted to $38,540,418 for the 
year ended Dec. 31, 1930, according to 
the consolidated income account of the 
corporation and its subsidiary com- 
panies. Operating expenses, main- 
tenance, depreciation and depletion, and 
taxes including Federal income tax, 
totaled $19,956,726, leaving gross cor- 
porate income of $18,583,693. The fore- 
going revenues do not include any oper- 


having in view an accord counter to or, 
if you please, absorptive of, the Austro- 
German accord. 

There was a serious deficit in Polish 
budgetary operations of the fiscal year 
ended March 31—perhaps 50,000,000 
zlotys. 

A subcommittee of the Commission for 
European Union continues to discuss a 
plan (in fairly concrete shape) for crea- 
tion of an international institute for in- 
ternational credits, for the behoof of the 
agrarian countries of Southern and East- 
ern Europe, where the peasants now have 
to pay from 10 to 30 per cent interest 
rates. The bank would be under the aus- 
pices of the League of Nations. 


ating income of the Southern: Natural 
Gas Corporation, a subsidiary which 
went on an operating basis in January, 
1931, but do include interest received 
and accrued on the 6 per cent convertible 
sinking fund gold debentures, series of 
1944, and dividends received and accrued 
on the cumulative preferred stock of 
that company owned during the year; 
such revenues also include an amount 
equal to annual interest on $1,213,000 
principal amount of first mortgage 6 
per cent sinking fund gold bonds, series 
of 1944, and annual dividends on 16,050 
shares of cumulative second preference 
stock $7 convertible series of the 
Southern Natural Gas Corporation, 
which securities were acquired by Tri- 
Utilities during the year. 

Subsidiary company charges and inter- 
est paid or accrued on the unfunded 
debt of the Tri-Utilities Corporation ag- 
gregated $16,544,832, leaving consoli- 
dated net income of $2,038,860. 

The annual report shows that interest 
charges on the corporation’s debentures 
and notes, as well as its preferred divi- 
dends, were each earned more than 
three times. 


Speculative Commodity Markets 


Continued from Page 816 
been sold, and that efforts were being 
made to dispose of the remaining stock. 
Employment in the silk industry in- 
creased 2.9 per cent in March as com- 
pared with the previous month, but was 
9.38 per cent under March, 1930, accord- 
ing to the Silk Association of America. 
Employment on broad silk looms in- 
creased 1.1 per cent in March as com- 
pared with the previous month, on nar- 
row looms 3.6 per cent and spinning 
spindles 5.4 per cent. Operations of 
broad silk looms declined 2.7 per cent in 
March as compared with the previous 
month, narrow looms 7.5 per cent and 

spinning spindles 3 per cent. 
Range of Silk Future Prices. 


“a — —May Ju 
Hi Low. Bue. Low. High. Lo 
ce 2.36 2 


Apr. vee ae 2.31 31 git a 
Apr. 21... 2.36 2.34 2.30 2.29 sane ee 
Apr. 22... 2.37 2.37 2.31 2.30 2.30 2.30 
Apr. 23... 2.35 2.35 2.29 2.29 2.28 2.26 
Apr. 24.. -.- 2209 2.29 2.27 2.36 
Apr. pat 2.42 2.39 2.29 2.29 2.27 2.26 
Wk's rge. ae 2.34 2.31 2.29 2.30 2.26 
Apr. ‘ 2.30 2.26 2.25 2.23 
Apr. 28... 2.25 25 2.22 2.21 
Apr. 29... 2.24 2.24 2.19 2.19 
Apr. 29 

close 7 2.22@ 2.24 2.19@ 2.20 

—Sept.— —Oct.—— ——Nov.— 
ne. Low. High. Low. High. Low. 

Age. %... & 2.28 2.28 2.28 2.28 2.28 
Apr. 21... 2.29 2.28 2.29 2.28 2.29 2.28 
Apr. 22... 2.31 2.26 2.30 2.26 ibs 
Apr. 23... 2.27 2.26 nlc -c. 22% 226 
Apr. 24... 2.26 2.26 2.26 2.26 2.26 2.26 
Apr. 25... 2.26 2.25 2.26 2.25 2.25 2.25 
Whk's rge. 2.31 2.25 2.30 2.25 2.29 2.25 
Apr. --- 2.25 2.23 2.25 2.23 2.25 2.24 
Apr. 28... 2.22 2.21 2.22 2.21 2.22 2.21 
Apr. = 2.20 2.20 2.20 2.19 2.20 2.19 
Apr. 

ag $2.20 2.19@ 2.20 2.19@ 2.20 

+Traded. 


SUGAR 


IRCULATION of May notices for 
C a considerable period has further 

weakened sugar, May contracts clos- 
ing on Tuesday at 1.15, against 1.21, the 
closing price on Tuesday of the preced- 
ing week. Prices also weakened in con- 
sequence of the generally bearish senti- 


ment on the security exchanges and be- 
cause of bearish reports from the Lon- 
don market. 

According to an article published in 
the Havana newspaper Diario de la Ma- 
rina, there appears to be at least a pos- 
sibility of a single seller agency being 
re-established in Cuba. The article re- 
ports that Mr. Chadbourne is expected 
to arrive in Cuba to convince the direc- 
tors of the Export Corporation of “the 
necessity of orderly, timely and reason- 
able sales” and to explain that sales con- 
trol is absolutely necessary, with or with- 
out the international Chadbourne agree- 
ment. 

Receipts for the week ended April 25 
totaled 49,507 tons and exports were only 
9,978 tons, thus increasing Cuban stocks 
by almost 40,000 tons to a total of 
1,062,104 tons, against 1,748,578 tons on 
the corresponding date last -year. On 
April 28 stocks in licensed warehouses 
in New York totaled 948,064 bags, 
against 1,257,274 bags on the same date 
last year. BERNHARD OSTROLENK. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


—May— —-July —Sept.— 
High. ‘oz. High. Low. High. Low. 
Apr. 20... 124 1.22 1.32 1.31 1.41 1.38 
Apr. 21... 1.22 1.20 1.30 1.29 1.38 1.37 
Apr. + Lae 2.22 1.38 131 $141 1.0 
Apr. 23... 1.25 1.22 1.34 132 1.42 1.41 
Apr. 24... 1.25 1.19 1.34 1.27 142 1.35 
Apr. 25... 1.23 1.21 1.30 1.29 1.38 1.37 
Wk’s rge. 1.25 1.19 1.34 1.27 1.42 1.35 
Apr. of.’ Be’ Bet met get mee 
Apr. 28... 1.17 1.14 1.26 1.24 1.34 1.32 
Apr. 29...1.17 1.15 1.27 1.25 1.35 1.33 
Apr. 
close *1.16 1.26 *1.34 
—Dec.—— ——Jan. —Mar.— 
High. Low. High. Low. High. Low. 
Apr. --- 148 1.46 150 148 #156 1.54 
Apr. 21... 1.46 1.45 1.47 1.46 54 1.52 
Apr. --. 149 1.47 1.50 149 1.56 1.55 
Apr. 23... 1.49 148 1.51 1.49 1.56 1.56 
Apr. 24... 150 1.42 1.5 1.44 1.58 1.51 
Apr ... 145 1.44 146 146 1.52 1.52 
Wh’s rge. 1.50 1.42 1.51 144 1.58 1.51 
Apr. --. 146 1.43 147 1.44 153 1.50 
Apr. 28... 142 1.39 143 141 1.50 1.48 
Apr. 29... 143 141 145 143 1.50 1.49 
Apr. 29 
close . 1.42 *1.44 *1.50 
*Nominal. 
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ARNINGS—Net earn- 
ings of the Standard 
Oil Company of New 
York in 1930, includ- 
ing $25,749,471 profit 
from the _ sale of 
gas properties, was 
$40,246,198, equal to 
$2.25 a share on 








17,849, 405 shares of $25 par capital 


stock outstanding, against $38,750,849. or 
$2.23 a share in 1929. Operating income 
was $72,474,145, against $98,216,083. 

Through the Magnolia Petroleum 
Company, the Standard Oil Company 
sold gas properties to the United Gas 
Company in March, 1930, for $47,250,000. 
{nelusion of the $23,749,471 profit from 
this sale made it possible to pay $28,501,- 
379 cash dividends in 1930 without in- 
curring a deficit for the period. Cash 
dividends in 1929 totaled $27,782,053. 

The income accounts for 1930 and 1929 
follow: 








1930. 1929. 
Operating income .. ..$72,474,145 $98,216,083 
Federal & other taxes. 11,090,952 11,391,384 
Depr’n, deple. & amort. 38,833,586 41,836,522 
Insurance reserve .++. 1,481,735 1,708,511 
PEE S.cnuvcinsincas 4,571,143 4,528,817 
Net earnings ........ $16,496,726 $38,750,849 
*Properties sold ..... , il * . ae 
ist POTN 2.22 ecevee $40,246,198 $38,750,849 


it on gas properties sold, less Fed- 
all "taxes. 


Chrysler Corporation 

An improvement in the financial con- 
dition of the Chrysler Corporation is 
shown in its balance sheet as of March 
31, although the company showed a net 
loss of $979,927 in the first quarter after 
depreciation and interest charges. Earn- 
ings in the first quarter of 1930 were 
$180,717. Sales made a total of $39,758,- 
600, against $60,607,155 in the first quar- 
ter last year. 

The balance sheet as of March 31 
shows net current assets of $67,424,225, 
against $62,574,261 at the end of 1930, 
a gain of $4,849,963. Current liabilities 
were $16,214,839, or a ratio of current 
assets to-current liabilities of 5.16 to 1, 
compared with one of 4.05 to 1 at the 
end of the first quarter last year. 


General Motors Corporation 

Alfred P. Sloan Jr., president of Gen- 
eral Motors Corporation, has announced 
the following: 

“Net earnings of General Motors Cor- 
poration, including equities in the un- 
divided profits or the losses of subsidiary 
and affiliated companies not consoli- 
dated, for the first quarter ended March 
31, 1931, amounted to $28,999,409. This 
compared with $44,968,587 for the cor- 
responding quarter a year ago. After 
deducting the dividend of $2,343,569 on 
the preferred stock, there remains $26,- 
655,840, being the amount earned on the 
common shares outstanding. This is 
equivalent to $0.61 per share on the 
common stock and compares with $0.98 
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American Security News 
( Earnings Records 


gas earned in the first quarter of 
1 " 

“For the three months ended March 
31, General Motors dealers in the United 
States delivered to consumers 231,881 
cars, compared with 286,690 cars in the 
corresponding period of 1930. Sales by 
General Motors operating divisions to 
dealers in the United States amounted 


to 255,997, as compared with 323,443_ 


cars in the corresponding period of 1930. 
Total sales to dealers, including Cana- 
dian sales and overseas’ shipments, 
amounted to 304,547 cars, compared with 
368,635 cars in the first quarter of 1930. 
Cash, United States Government and 
other marketable securities, at March 
31, 1931, amounted to $179,133,114 as 
compared with $125,814,939 at March 
31, 1930. Net working capital at March 
31, 1931 amounted to $292,723,601, com- 
pared with $281,037,636 at Dec. 31, 1930. 
“Detailed statements will be for- 
warded to stockholders in due course.’ 


North American Company 

Net income of the North American 
Company for the twelve months ended 
on March 31 was $28,411,326 after taxes, 
charges and reserves, equal after pre- 
ferred dividend requirements to $4.35 a 
share on 6,111,854 average number of 
no par common shares outstanding and 
to $4.19 a share earned on 6,339,555 
common shares outstanding at March 
31. This compares with $29,711,460, or 
$5.06 a share earned on 5,513,311 aver- 
age number of common shares in the 
preceding year, or to $4.86 a share on 
5,743,824 common shares outstanding on 
March 31, 1930. 





INDUSTRIALS 
Com Share 
———Net Profit——.. Earnings. 
Company. 1931. 1930. —_. 1930. 
Ainsworth Manufacturing Corp 
Mar. 31 qr. *$35,233 $146,416 soo ae 
Air Reduction Co.: 
Mar. 31 qr. 1,019,040 1,523,276 $1.21 1.98 
“ty! Electric Appliance: 
Mar. 31 qr 2,472 286,344 2.12 .63 
Alleghany mes 
Mar. 31 8,277 1,116,481 01 .09 
Allen saaebalen Inc.: 
Mar. 31 qr. *7,583 poses cae 69 
Allis Chalmers Mfg. Co 
Mar. 31 qr. 482, a, 170, 937 .38 93 
Atlas Powder Co.: 
Mar. 31 qr. 157,291 350,697 04 83 
American Bank Note Co.: 
Mar. 31 qr. 104,512 722, 892 05 .99 


American Brown Boveri 
Mar. 31 qr. ‘127,392 “86, 724 


American La France & Foamite: 
Mar. 31 qr. *132,561 *66,322 


American Repablice Cosp. _ 


Mar. 31 qr. 9,219 
A. P. W. Paper: 
Mar. 31 qr. $72,408 75,029 
9 months... $179,128  1262,959 
Autosales Corp.: 
Mar. 31 qr. 15,886 *24,305 
Aviation Corp, ¢ of Delaware: 
Mar. 31 qr. +486 *863,651 
Bayuk Cigars, Ine 
Mar. 31 qr. 28, 252 143,322 p1.52 -76 
Bickford’s, Inc 
Mar. 31 qr. 211, 238 183,038 h.62 h.60 


Blumenthal (Sydney): 


Mar. 31 qr. "aes *124,021 
Bon Ami Co 
Mar. 31 qr. “595, aia 321,160 »b.08 »b.86 


Borg-Warner Corp. 
Mar. 31 qr. 325, 1,097,811 h.21 h.84 
Briggs & Stratton Corp.: 
Mar. 31 qr. 196,648 301,014 -65 1.00 
Byers (A. M.) Co.: 
Mar. 31 =. 49,255 
6 mo. Mr.31 103,233 
Canada Dry Ginger Ale: 
Mar. 31 qr. 468,489 447,898 91 .88 
1,198,734 1.31 2.35 


331,501 b.87 -84 
671,348 p1.82 1.71 


6 mo. Mr.31 671,765 
Canadian Cotton, Ltd.: 
Yr. Mar. 31. 105,150 57,714 62.87 1.58 


Canadian Dredge & Dock Co., Ltd.: 

Yr. Jan. 31. 392,07 381,858 3.74 4.13 
Cater om Teaetes 

Mar. 3 1,031, 345 3,365,832 55 1.79 
Ahad ol 

Mar. 31 qr. 1 880 445 1,534,986 .93 85 
og Me | ee Tool: 3 

1,442 174,215 p.01 05 

path. “Corp,: 

979, yal 


Mar. 31 qr. ae 04 
Colorado Fuel & I 
Mar. 31 qr. *247, 214 ™4, 294, raed 


Commercial Solvents Cor 
Mar. 31 qr. 544 7 
Commonwealth Edison Co.: 
Mar. 31 qr. 5,227,186 5,120,866 h3.42 h3.73 
12 mo.Mr.31. 16,509,111 16,501,853 h10.81h12.02 


1,492 h.21 h.30 


INDUSTRIALS 
Com. Share 


-——Net Profit Earnings. 
Company. 1931. 1930 1931. 1930 
Consol. Chemical Industries: 
Mar. 31 qr. 116,095 127,150 c.41 c.45 
Corn Products wermning : 
Mar. 31 qr. 2,389,379 152,343 77 1.07 


Curtis Publishing Co. (Correction) 

Mar. 31 qr. 4,654,634 6,533,142 1.71 2.75 
Du Pont (E. I.) de Nemours & Co.: 

Mar. 31 qr. 12,656,929 17,347,626 j1.01 j1.52 
DeForest Radio Co.: 


Yr. Mar. 31. %351,142 
Eaton Axle & Spring: 
Mar. 31 qr. 217,373 30 


Electric Auto Lite: 

Mar. 31 qr. $1,169,762 11,930,504 
General Cable Corp.: 

Mar: 31 qr. *697,965 
General Electric: 

Mar. 31 qr. 11,488,082 15,042,521 38 50 
General Foods Corp.: 

Mar. 31 qr. 5,572, 399 
General Motors Corp 

Mar. 31 qr. 28,999, 409° 44, 968,587 61 98 
General Printing Ink: 

Mar. 31 qr. 208,393 217,457 77 81 
General Refractories Co.: 

Mar. 31 qr. 269,203 760,040 90 2.53 
Gillette Safety Razor Co.: 


*487,253 


5,990,764 h1.05 h1.13 


Mar. 31 qr. 1,421,770 1,164,348 h.52 h.98 
Gould Coupler Co.: 

Mar. 31 qr. *94, 763 224,036 a1.28 
Gulf States Steel Co.: 

Mar. 31 qr. *217,041 94,902 30 
Hanna (M. A.) Co.: 

Mar. 31 qr. 336,627 381,219 09 13 
Hercules Powder Co.: 

Mar. 31 qr. 216,459 731,535 h.03 h.88 
Hershey Chocolate Corp.: 

Mar. 31 qr. 2,670,730 2,320,218 h2.95 h2.29 
Hollinger Consol. Gold Mines: 

Mar. 31 qr. e982,946 
Household Finance Corp.: 

Mar. 31 qr. 1,034,097 987,453 c1.48 c1.55 
Howe Sound Co.: 

Mar. 31 qr. 319,698 723,030 64 1.46 
Hunt Bros. Packing: 

Yr. Feb. 28. 151,366 319,974 al.38 b1.66 
Hupp Motor Car Corp.: 

Mar. B qr. 680,911 66,749 04 
Interlake Iron Corp.: 

Mar. 31 qr. 69,455 764,906 03 38 
Internat i Business Machines: 

Mar. 31 qr. 1,890,663 1, hs a h2.82 h2.82 


International Cement Co 
Mar. 31 qr. 410,909 
Intertype Corp.: 


SA. 480 65 13% 


Mar. 31 qr 75,270 175,489 25 69 
Lambert Co 0.: 

Mar. 31 qr. 2, 110,307 2,068,267 2.81 2.76 
Lily-Tulip C aa Corp.: 

Mar. 31 qr. 154,658 146,625 h.79 h.77 
Link Belt Co.: 

Mar. 31 qr. 242,631 650,305 25 82 
Loose-Wiles Biscuit Co.: 

Mar. 31 qr. 515,833 560,050 h.82 h.98 
McGraw-Hill cuvishing Co.: 

Mar. 31 qr. aise 534,980 .62 89 


egg - 
Mar 1,783, Or 
Mullins Mfg. “Bitbi 
01 


+5 318,260 


Mar. 31 qr. *29,516 p1.03 
National Acme 

Mar. 31 qr. 4: 375 191,112 
National mer 

Mar. 31 qr. ig 4,665,616 h.70 h.70 


National Cash Register: 
Mar. 31 qr. ‘*%373,1 3° 912,240 a.75 


National Distillers Products: 
Mar. 31 qr. 1301,565 [204,496 


Newton Steel Co.: 
Mar. 31 qr. *67, 4 


North American 
12 mo.Mr.31. 28,411, $26: 29,711,460 44.35 745.06 


Otis Steel Co. (Correction) : 


287,581 96 


Mar. 31 qr. 20,615 634,058 p.18 51 
Parmelee Transportation Co.: 

Mar. 31 qr. Me 
Penick & Ford <. 

Mar. 31 qr. $347.4 rt $616,427 
Perfect Circle Co 

Mar. 31 qr. 126, ik 134,489 77 82 
Pittsburgh Terminal Coal: 

Mar. 31 qr. ‘%123,327 216,653 
Seeman Bros.: 

Mar. 31 qr. 117,273 132,376 94 1.06 

~ 9 mo. Mr.31 414, a 569,156 3.31 4.55 

cn & Doe | c.: 

Mar 276, 418 273, 010 09 09 
ceuntned ‘Cap & Seal Cor 

Mar. 31 qr. 156,644 2 170 76 97 
Stewart-Warner Corp.: 

Mar. 31 gr. *331,756 * 656,010 50 


Studebaker Cor 
Mar. 31 qr. 93 O77 1,492,137 35 62 


Sweets Co. of Amer., Inc.: 


Mar. 31 qr. 27,554 18,393 27 18 
Symington Co.: 

Mar. 31 qr. *87,372 165,458 22 
Thompson Products: 

Mar. 31 qr. 35,058 201,180 h.ll h.75 


Union Carbide & Carbon: 
4,613,670 6,472,783 h.51 h.72 


Mar. 31 qr. 
United Ratware & Electric: 

3 mo. Mr.31 ,488 123,455 
U. 8S. Hoffman aiietivenans 

Mar. 31 qr. *76,432 26,380 12 
U. S. Leather Co.: 

Mar. 31 qr. F348 000 176,328 p1.21 


INDUSTRIALS 
Com. Share 
—Net Profit—— aperaings. 

Company. 1931. 1930. 1931. 1930. 
U. S. Steel: 

Mar. 31 qr. 6,765,057 35,777,807 h.05 h3.44 
Vadsco Sales Corp.: 

Mar. 31 qr. 45, $114,706 p.63 
Walgreen Co.: 

6 mo. Mr.31l 844,799 ree 80 
Ward Baking: 

12 wk. Mr.21 196,367 238,725 p.71 p.79 
Western Dairy Products: 

Mar. 31 qr. ,432 65,112 a1.00 
Ww estinghouse Elec. & Mf 

Mar. 31 qr. *2,885,945 4,54 618 - tae 
Willys-Overland: 

Mar. 31 qr. 117,106 136, 443 p.88 p.93 


wetetoy (William Jr.) Co : 
Mar. 31 qr. 2,365,961 2,643, 426 1.18 1.32 — 
1930. 1929. 1930. 1929. 

Associated Electrical Industries, Ltd.: 


Yr. Dec. 31. poms 318 £261,812 
Briggs Mfg. 
Yr. Dec. Zi. 4; rity 912 2,426,609 2.01 1.21 


Calamba Sugar Estate: 
956 


Yr. Sep. 20. f 832,559 2. aS 2.77 
Cons: Mining & Smelt. Co. of Cana 
Yr. Dec. 31. 2,378,355 8,848,029 h4. 13 hi7.34 


Curtiss Reid Aircraft Co 
Yr. Dec. 31 645,983 °133, 322 


Dome Mines, Ltd.: 
Yr. Dec. 31. 85,709 1,778,251 09 1.86 


Dunhill International, Inc.: 
Yr .Dec. 31. 21,257 772,565 h.14 h5.47 


Foundation Co.: 
Yr. Dec. 31. *3,663 senens soo |= 


Humble Oil and Refinin 
Yr. Dec. 31. 18,083,490 32, 5,080 6.08 10.93 


Philadel a oa Products: 


Yr. Dec. 607, : 654,974 250.64 250.32 
Pierce bell sess Cor 

Yr. Dec. 31. %461,123 Sy 067, 402 
Royalite Oil Co.: 

Yr. Dec. 31. 820, 552 - 159,795 


Standard Oil of New York 
Yr. Dec. 31. 40,246,198 38.150, B49 h2.25 h2.23 
U. S. Dairy Products: 


Yr. Dec. 31.” 1,531,205 1,714,961 b1.20 b4.00 


Universal Consol. Oil: 

Yr. Dec. 31. *173,311 1,401,157 ; 3.91 
Vadsco Sales Cor 

Yr. Dec. 31. °6A1, 90 1,110,583 .58 


Walker Minin 


Yr. Dec. 31. 6,232 830,862 15 NS 
Winter (Benjamin), Inc.: 
Yr. Nov. 30. *719,314 687,083 1.96 
Warner-Quinlan Co. 
Yr. Dec. 31. “1,655,832. 1,364,955 2.34 
UTILITIES 
1931. 1930. 1931. 1930. 


Brooklyn-Manhattan Transit 

9 mo.Mar.31 5,416,081 5,164, 018 5.57 5.24 
Brooklyn & Queens Transit Corp.: 

9 mo.Mar.31 1,792,709 1,800,071 91 1.19 
Canadian Hydro-Electric Corp.: 

12 m.Feb.28 2,037,517 1,113, “ 216.30 28.90 
Consolidated Gas of Baltim 

Mar. 31 qr. 2,183,705 2,054, 997 1.63 1.69 
Fall River Gas Works: 

12 m.Mar.31 e254,669 277,847 
Interborough Rapid Transit Co.: 

9 mo.Mar.31 *2,703,296 "1,600,500 ‘ 
Kansas City Power & soe 

12 m.Mar.31 4,135,358 6, 737p103. 38p99.42 
Los Angeles Gas & Electric: 

12 m.Mar.31 4,254,561 5,258,102 
om his Power & Light: 

2 eb.28 e2,222,596 €2,052,233 
asenea California Electric: 

12 m.Mar.31 282,396 * 1,041,355 
Niagara-Hudson Power: 

Mar. 31 qr. 3,659,394 4,789,644 h.14 h.18 

12 m.Mar.3i 14,428,095 15, — 066 h.55 h.61 
New England Tel. & T 

Mar. 31 qr. 3,098,853 F182, 413 2.32 2.49 
Pacific ex Corp.: 

12 m. Mar.3 7,88 068 7,804,552 34.39 h4.89 








THREE 
Fixed Investment Trusts 
(Carrying Moody’s ae Portfolio 
Rating “‘A’’) 
TRUSTEE 
STANDARD OILSHARES 
SERIES B 
Composed exclusively of 
Common Stocks of Standard 
Oil Companies. 
TRUSTEE STANDARD 
INVESTMENT SHARES 


Series C Series D 
Maximum Maximum 
Accumulation Distribution 


Composed of Common Stocks of 
35 companies whose leadership 
in Industry for the past ten 
years assures their continued 
progress. 


Write for Circulars 
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& Company, Inc. 


National Distributors 
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UTILITIES 
Com. Share 
——Net Profits 


_ —, Earnings. 
Company. 1931 1930. 1931. 1930 
Public Service of New Jersey: 

12 m.Mar.31 30,675,926 30,493,319 


Seuthern California Edison: 
Mar. 31 qr. e4,049,544 e4,085,186 


Tam Electric: 
12 m.Mar.31 1,602,434 1,452,645 


Twin City Rapid Transit: 
Mar. 31 qr 21,316 433,611 77 1.73 


1930 1929 1930. 1929 


Broad River Power Co: 
Yr. Dec. 31. 574,413 797 878 


es, ie Power Co 
31 627.778 525,774 9.33 8.24 


Northern States cower: 
Yr. Dec. 31. 8,633,966 8,881,885 b.94 b1.01 
Standard Gas & Electric 
Yr. Dec. 31. 19,490,584 it 387, 834 h6.04 h6.59 
RAILROADS 
(Net income) 
1931. 1930 1931. 1930 


Bangor & Aroostook: 
Mar. 31 qr. 656,581 866,252 4.20 5.68 


Boston & Maine Railroad: 
Mar. 31 qr 724,601 1,178, “ey 


Chesapeake & Ohio Railwa 
Mar. 31 qr. 5,016,484 wy bie 65 91 


Chicago Great Western RK. R.: 
Mar. 31 qr 275,808 145,527 p.59 p.30 


Chicago, Reck Island & Pacific: 
293,756 


Mar. 31 qr *237,626 . ec1.00 
Denver & Rio Grande Western: 

Mar. 31 qr. *289,201 9,792 
Maine Central R. R.: 

Mar. 31 qr. *16,241 371,871 2.78 
Missouri-Kansas-Texas Lines: 

a x *279,691 402,670 p.61 


P. S. S. M. System: 
a 3i qr. *2, 105,580 *1, "G98, 11) 
N. N. H. & Hartford R. R.: 
Mar. WY qr. 2,440,487 3,106,614 85 1.30 
New York, Westchester & Boston: 
Mar. 31 qr *638,505 5,776 


Pittsburgh & West Virginia Rwy. 
Mar. 31 qr 162,627 293,653 53 97 


St. Louis-San Francisco Rwy. System: 


Mar. 31 qr. °898,330 1,170,475 66 
St. Louis- Sourestera pay 
Mar. 31 qr *666,4 I'$07 


Texas & Pacific lla. 
Mar. 31 qr. 279,087 603,868 p1.17 79 
Virginian Railway: 
Mar. 31 qr 664,597 1,215,268 78 2.54 
Western Pacific Railroad: 
Mar. 31 qr *793,288  *816,480 
1930. 1929. 1930. 1929 
phtyate Coast Line R. R.: 
Dec. 31. 6,254,591 11, 921, 507 7.58 14.46 
¢ hewn & Hudson Co.: 
Yr. Dec. 31. 4,693,234 9.10 
International-Great Northern R. R.: 
Yr. Dec. 31. *1 gt *424,375 
Lehigh Valley R. 
Yr. Dec. 31. ss att boa 574 2.07 6.08 
Missouri Pacific Railro 
Yr. Dec. 31. 6,713,610 12, i, 763 3.82 10.41 
Union Pacific System: 
Yr. Dec. 31. 38,736,005 49,256,043 15.63 20.36 


*Net loss. {Profit before Federal taxes 
a Qn Class A shares. b On Class B stock 
¢ On combined Class A and Class B shares 
6 Profit before depreciation. h On shares 
ge at close of respective periods. 
jOn average shares. zOn first preferred 
stock. cc On 7 per cent preferred stock 
p On preferred stock. 


PUBLIC UTILITY 
EARNINGS 


Standard Gas and Electric Compan nd 
Subsidiaries—Twelve months onde 1 Jan. 
— fan epatenst -¥ properties now com- 

8 stem; net earnings of prc t 
sold tac uded in other income: 2g si aieanaaae 


1930. 
Gross earnings : 133. 04, 596 154,916,059 
Net earnings .... ...» 73,518,381 74.402.611 
Other income ... 1,609,604 2,754,121 


Gross and net earnings of individual com- 
nies in system are as follows, all for 
welve months ended Jan. : 


California Oregon Power 


1931. 1930. 
Gross Earnings as 3,923,417 3,444,740 
Net earnings ...... 2,255,866 2,067,539 
Other income se ail 6,190 15,230 
Louisville Gas and Electric 
Gross earnings ........ 10,625,758 10,380,995 
Net earnings ee 5,513,923 5,333,684 
Other income .......... 295,701 550,171 
Market Street ers 
Gross earnings - 2'902 9,582,008 
Net earnings kaseeas ? ae 921 1,530,528 
Other income .. 20,290 22,429 
Mountain States Power* 
Gross earnings 3,430,132 3,370,054 
Net earnings dake 1,204,735 1,303,614 
Other income .......... 170,192 59,348 
Northern States Power 
Gross earnings .. . 33,305,891 32,829,306 
Net earnings .......... 16,653,902 16,798,064 
Other income .......... 238,061 629,050 
Oklahoma Gas on Electr 
Gross earnings 4,059,830 %. 252,222 
Net earnings jeeaeKe % 521,676 6,685,736 
Other income ....... - 156,115 404,283 
Eniasciphtn Com a 
Gross earnings ... 249. on 63,622,863 
Net earnings ....... ae $0. 082,508 31,208,978 
Other income .......... 1,511,396 1,663,151 
San Diego Consolidated Gas and Electric 
Gross earnings ........ 7,439,252 7,311,226 
Net earnings ...... 3,768,089 3,503,119 
Other income .......... 3,356 31,739 
Southern Clem Power 
Gross earnings .. 2,255,858 2,273,022 
Net earnings .... 1, = 524 1,079,063 
Other income .......... 0,781 30,249 
Wiscensin Public + sel 
Gross earnings ..... 5,580,665 5,550,496 
Net earnings ........... 2, > 474 2,382,499 


Other income ICY 345 17.753 





American Security News 
t Earnings Records 


Wisconsin Valley Electric 


1931. 1930. 
Gross earnings 2,267,468 1,961,338 
Net earnings 912,184 827,224 
Other income 22,575 24,641 


Above earnings are before appropriations 
for retirement (depreciation) reserves. 

*Figures for each period are for prop- 
erties now comprising system; pet earn- 
ings of properties sold included in other 
income. 

Interborough Rapid Transit Company 


March gross : $.208. 013 6,436,421 
Balance after taxes 2,319,309 2,271,662 
Net income .. 19,226 32,485 
Deficit after March 5% 

rental .. *212,.645 199,385 
Nine months’ ‘gross 52,995,905 54,351,905 
Balance after taxes 16,419,810 18,660,762 
Deficit after charges 616,459 +1,072,947 
Deficit after March 5% 

pentel ;..... . *2,703,297 1,630,350 

*Payable if earned, not paid for periods 
shown. tNet income 

Brooklyn Manhattan Transit System 
March gross 5,028,562 5,153, 
Net after taxes. 1,532,715 1,556,579 
Total income 1,594,740 1,623,550 


*Surplus after charges 720,331 748,007 
Nine months’ gross.... 52,995,905 54,351,905 
Net after taxes 12,543,184 12,310,097 
Total income.. 13,148,214 12,964,215 
*Surplus after charges 5,416,081 5,164,018 
*After minority interest of Brooklyn and 
Queens Transit Corporation. 
Brooklyn and Quecss Transit Corer 


March gross 1,941,078 570 
Balance after taxes. 338,216 325,459 
Total income...... 353, 167 345,543 
Net income 227,472 224,701 
Nine months’ gross 16,790,006 17, ,096 
Balance after taxes... 2,785,444 2,741,083 
Total income 2,916,138 2,931,226 
Net income... ‘ 1,792,709 1,800,071 
Winnipeg Electric Goma y 
March gross. 1,138 571,379 
Net after expenses. 153 53,901 189,020 


Three months’ gross. 1,567,147 1,768,371 
Net after expenses.... 501,312 591,298 

Kansas City Power and igs Com ss 183 
March gross 


*Net profit... ce 375,539 334,691 
Twelve months’ gross *. 800,922 14,634,143 
*Net profit. || 4°135,358 3.976.737 


*After depreciation, Interest, Federal 
taxes, &c 
Brazilian Trac., 'ight and Power Co., 


March gross a3 102,183 4. 047, Mas6 
Net earnings.... 1,839,779 2,291,685 
Three months’ gross 9,606,513 11,707,823 
Net earnings 5,684,347 6,657,946 
Keystone Telephone System 

First quarter gross. . 531,631 546,262 
Net income before depr 

and Federal taxes 104,715 113,829 
['welve months’ gross 2,169,380 2,199,389 


Net before deprec. and 


Federal taxes.... 458,687 472,673 
Oregon- Washington Water Service Co. 
Gross, year to Feb. 28.. 534,134 614,841 
Exp. and general taxes 267,706 335,921 
Gross income 266,429 278,919 


Pacific Telephone and Telegraph Company 
Feb. gross op. revenue. 5,066,259 6,197,497 
Net op. inc. after taxes. 1,100,362 133502 2 


Two months’ gross..... 10,284,396 12,495,663 
Net after taxes 2,224,407 2,360,627 
Dakota Central Telephone Company 
March gross... 130,053 133,368 
Net after taxes 26,877 29,495 
Three months’ gross. 385,999 396,642 
Net after taxes 71.899 97, 332 

Southern C alifornia. Fetephone a ets bss 
February gross ‘ 3,28 
Net after taxes... ith ‘Sat 564, bsg 
Two months’ gross.. 6,727.763 4,607,162 
Net after taxes - . 1,715,417 = 1,149,825 

Northwestern Bell ee sy Company 
March gross. .905,401 2,882,096 
Net after taxes..... 744,174 731,007 
Three months’ gross. 8,502,078 8,406,034 
Net after taxes..... 2,019,772 1,938,054 

Postal Telegraph and Cable C orperation 
February gross 2,016,315 2,251,457 
Operating loss . 125,129 215,195 
Loss after other income 116,038 184,614 
Deficit after charges 290,759 310,597 
Two months’ gross 4, ise, pot 4,639,697 
Operating loss. 299, 2 


Loss after other income 284,420 342'961 


Deficit after charges. 630,887 597,117 
United Telephone Co, of Abilene, Kan. 
March gross. 166,821 168,574 
Net after taxes — 30,712 39.161 
Three months’ gross. 494.891 490,795 
Havana Electric Railway Company 
First quarter gross... 1,049,751 1,356,063 
Net earnings. ; 91,132 207,223 
Total income. 92,483 213,227 
Deficit before deprec 64,203 *53,642 


*Net income. 
Alabama Water Service C Te 


Gross, year to Feb. 28.. 864,4 $54,289 
Net earnings ......... oe 386 406.956 
Canadian Hydroelectric Corporation, Ltd. 
Feb. gross and oth. inc 710, ’ 
Net income after depr. 163,650 135,159 
Bal. after ist pf. divs 101,150 


Twelve months’ gross 8,659,491 7,114,148 
Net income after depr 2,037,517 1,113,238 
Bal. after ist pf. divs 1,287,517 363,238 
Atlantic City Electric company 
1 


1929. 
Gross earnings 7,518,354 7,055,372 
Net earnings after de- 
preciation / . 3,073,745 2,456,148 
Total income ...... . 3,219,274 yee 
OO 1,769, ~ 1,555,779 
Atlantic City Gan, Company 
Gross earnings ' 721, 48 1,788,278 
Net earnings .... My oe 805,806 
Net income before de- 
preciation .. 491,231 526,175 
Inland Power and Light compen h 
Gross revenue ... . 6,632,751 6,137,336 
Net earnings after de- 
preciation .. . 2,356,446 2,254,258 
Total income ...... 2,426,608 2,279,318 
Net income oe a 773,269 788,434 





North Penn Gas Company 
Net earnings after de- 


-Toeronto Hydro- Electric System 
Gross revenue and oth 
. 12,298,412 11,783,264 


Sioux City Gas and Elec tric 
3,104, 


Net earnings after de- 


Syracuse Lighting C eugany, Ine. 
8,680,024 


Net earnings ames de- 


Earned surplus, end yr. 
Nova Scotia Light and Power Company, 


Net. earnings after de- 


Saneies after dividends 
Delaware Electric 


Net earnings after de- 
United Railways and Electric 


Net income after depre- 


Three months’ gross 
a loss after eugrecia- 


Nevada-C alifornia Electric C eae 
479,010 
“income after de- 


41,885 62,273 
Twelve months’ gross.. 5,687,090 5,718,764 


San Joaquin Light and Peer Cc supesniien 
1930. 1929. 
Operating revenue. 12,523,839 11,336, bo 
Net operating income.. 
Total income......... 
Net income after depr.. 
Surplus after dividends 
Potomac Beeatate Power Comp an 
Gross earnings. 10, ey 785 P10, 087, 866 .March gross ... 
727,868 Net operating income 
Net income after depr.. 
Philadelphia Electric Power Company 
Operating revenue.... 4,1 
et earn. after cope. 


Boston Consolidated Gas Company 
Gross earnings... ,038,479 
Net earn. after depr.. 


RAILROAD EARNINGS 


Baltimore & a 


1930. 
‘ 56 309, 987 $17,805,405 
Net operating income. . 2,764,755 
Three months’ gross. 
Net operating income.. 


Atchison, Topeka 2 Sento we 
Net operating ‘income... 
Three months’ gross. 
Net operating income... 
Louisville & sea 
oat i 
Net operating income 


Three months’ gross. 
Net operating income. 


5,900 Admiralty Alaska 
100 Amer Cork In, A.. 


~ 


400 Appalachian Gas war 
,500 Atlas Util $3 pf. 

500 Bagdad Copper 

100 Basic Indus Shares 
200 B G Sandwich Shops 


100 Col Bak ist pf 


100 Cons = Ft, w i. 


~ 
— 


RE 


on 
ia 


300 

200 Corp Trust Shares... 
4,100 Detroit & Can Tunnel. os 
1,406 Diversified Tr Shrs, C. 55 
2,000 Eagle Bird Mine..... 2.85 

500 Fuel Oil Motors 

300 General Leather 


aes 


* eta snes bt ape 'es 
- 2 





s 
100 Imperial Eagle Min. 
6,200 Int! Rustless Iron... 
100 a ge od Nat Gas. 


Mfg 
1,200 Jenkins Television 


A 
1,300 Keystone Cons . 
5.500 Kildun Mining 


iH be 


eee 





Great Northern 
1931 


March gross . 6,360.995 
Net operating income 574,261 
Three months’ gross... 17,536,396 
Net operating income 836,736 
Pittsburgh & West Virginia 
March gross ... 274,335 
Net operating income 82,984 
Total income ..... 88,393 
Surplus after charges 68,959 
Three months’ gross 767,375 
Net operating income 204,465 
Total income 220,809 
Surplus after charges 162,627 
Bangor & Aroostook 
March gross . 1,340,805 
Net operating income 353,335 
Surplus after charges 288,255 
Three months’ gross 2,519,834 
Net operating income 842,339 
Surplus after charges 656,581 
Chicago & Eastern Illinois 
March gross ... 1,416,023 
Net operating deficit. 68,839 
Three months’ gross 4,035,642 
Net operating deficit 510,747 
Tennessee Central 
March gross ... 233,074 
Net operating income 12,693 
Three months’ gross 685,038 
Net operating income 27,585 
*Deficit. 
Southern 
March gross ......... 8,948,756 
Net operating income 802,849 
Three months’ gross 25,252,732 
Net operating income 1,565,579 
Mobile & Cte 
March gross .. 94,877 
Net operating income 49,718 
Three months’ gross 2,739,397 
Net operating income 34,530 
Alabama Great Southern 
March gross .. 560,672 
Net operating income 44,314 
Three months’ gross 1,573,470 
Net operating income 32,935 
Virginian 
March gross . 1,306,772 
Net operating income 442.919 
Surplus after charges 171,827 
Three months’ gross 3,977,153 
Net operating income 1,481,132 
Surplus after gharges 664,597 
Buffalo & Susquehanna 
March gross .: 125,876 
Net operating income 21,352 
Three months’ gross 384,204 
Net operating income 64,183 
Florida East Coast 
March gross .... 1,290,255 
Net operating income 325,522 
Three months’ gross 3,702,775 
Net operating income 906 486 
Norfolk & Southern 
March gross . ; 526, 248 
Net operating inc ome 22,496 
Three months’ gross 1,411,700 
Net operating deficit 18,440 
*Income. 
Minneapolis & St. ey 





3 


Three months’ gross 2,4 3 
Net operating deficit 58,208 

*Deticit. 

Rutland Railroad 

March gross . 368,212 
Net operating income *2,143 
Three months’ gross 1,074,948 
Net operating income *20,348 

*Deficit. 


Chicago, Milwaukee, St. Paul & 


March gross ... 9,829,071 
Net operating income 788,213 
Three months’ gross 27,747,873 
Net operating income 1,705,912 


Pennsylvania 


March gross revenue 40,236,529 
March net railway pr 


income . aa . 3,818,561 


Three months’ gross 


PE ecdecedens 115,082,905 


Three months’ net rail- 


way operating income 9,309,004 
Denver & Rio Grande 


March gross ......... 1,918,495 

Net operating income 364,430 

Deficit after charges 78,100 

Three months’ gross 5,765,860 

Net operating income 1,040,938 

Deficit after charges 289,201 
*Surplus. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 25, 1931 


STOCKS 
Sales. 
400 Lautaro Nitrate 2% 2% 
100 Leaders of Industry, B 5% 5% 
100 Do Cc 5 5 


100 Lessings, Inc 1 


96,000 Macassa Mines 04 42 
400 Metal Textile 5% OB 
160 Nation-Wide Sec, B 64 6% 
200 Nat Avia E war 1 % 
4,800 N Y City Airport 6% 6 
N Y, Rio & Buenos 

Aires L war \4 \% 

100 N Am Tr Shdres 5% 5% 
12,000 Patricia Birch L 84 .78 
1,100 Petroleum Conv 5 4 
500 Railways Corp 15% 15 
100 Reliance Inter pf 30 30 

600 Seaboard Util war a rs 
1,000 Sherritt-Gordon M 89 89 

14,300 Shortwave & Telev 24 2% 

1,300 Splitdorf Beth .. 2% 2% 
4,100 Sylvanite Gold 1.04 97 

2.900 Tom Reed Gold 1.20 1.12 

100 U S Elec Lt & Pwr, B 7% 7% 
INSURANCE 
100 Cont Casualty 32 32 
200 Seaboard Surety 16 16 
BONDS 


$6,000 Phila Elec 5s. 1966 109% 109 
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Rock Island Lines 
1931. 1930. 
March gross ........... 8,686,340 10,711,230 
Net operating income.. 1,093,319 1,845,596 
Surplus after charges. . 3,730 866,197 
Three months’ gross... 25,021,229 30,920,922 
Net . omy income.. 2,948,650 3,183, 


Deficit after charges.. 237,626 *293,756 
*Surplus. 

Cincinnati, New renee” & Texas Pacific 

March gross ........ 1,262,599 1,728,280 

Net operating income. 107,538 ,935 

Three months’ gross. 3,832,701 4,983,319 


Net operating income. . 347,228 979,861 
Georgia Southern & Florida 


March gross ........... 297,263 380,470 
Net operating income. 29,072 43,526 
Three months’ gross. 844,532 1,102,248 
Net operating income. 90,165 60, 
New Orleans & ‘Northeastern 
March gross ........... 294,430 403,455 
Net operating income. *34,281 23,591 
Three months’ gross.. 817,170 1,155,402 
Net operating income. *133,658 41,371 
Northern Alabama Railway 
March gross ......... a 61,214 97,267 
Net operating income. aa 7,491 
Three months’ gross. 177,525 289,023 
Net operating income. *31,613 21,402 


*Deficit. 
Gulf Coast Lines 
TY Pere 1,148,712 
Net operating income. 208,299 Bt 
Three months’ gross. 3,272,534 4,597,039 
Net operating income. 480,850 1,190,075 
Missouri Pacific 
Marsch SPOR ...-csc000 8,621,536 10,503,431 
Net operating income.. 1,358,799 1,659,401 
Three months’ gross... 24,536,001 30,549,743 
Net operating income.. 4,160,299 4,959,958 
Texas & Pacific 


March groes .........:;. 2,693,416 3,388,222 
Net operating income. 563,338 761,860 
_. | eee 613,1 807,383 
Surplus after Sharpes. . 245,825 465,575 
Three months’ gross. 7,531,308 9,640,910 
Net operating income. 1,216,954 1,497,828 
Total income .......... 1,355,984 1,632,628 


Surplus after charges. . "279,087 603,868 
International wanes Northern 
cS | eee 1,823,454 1,308,383 

"356, 881 8,249 


Net operating income. 
Three months’ gross... 4,112, an 3,829,520 


Net operating income.. 437,677 17,574 
Chicago, St. Paul, Minneapolis & py 
CS Fea 1,610,598 2,019,099 
Net operating income. 41,770 146,673 

Three months’ grees. 4,615,537 6,140, 
Net operating deficit. 71,088 *538,14 
*Income 
Boston & Maine 
March gross ........... 5,136,369 5,853,282 
Net operating income. 913,415 977,438 
Surplus after charges. . 347,890 436,476 


Three months’ gross. 
Net operating income. 


Surplus after charges. . 724,601 1,178,552 
Wheeling & Lake Erie 
March gross ......... 1,051,434 1,706,700 


Net operating income. . 127,759 362,973 
Three months’ gross... 
Net operating income.. 


St. Louis Southwestern 


eer 1,613,090 2,181,045 
Net operating income. 105,646 412,197 
Total income ........ 115,925 422,404 
Deficit after charges. . 134,691 *194,253 
Three months’ gross. 4,381,009 5,814,723 
Net operating income. 42,959 563,966 
Total income . 3,94 595,379 
Deficit after charges. . 666,463 1, 
*Surplus. 

New York, Ontario & Western 
March gross ...... 872,536 779,355 
Net operating income. 116,010 *25,500 
Three months’ gross. 2,499,242 2,465,921 
Net operating income. . 280,313 15,534 


*Deficit. 
New York Central 
March gross .......... * 578,303 40,868,152 
Net operating income. 34,523 
‘ * 99'332' Ost 123,204,523 


Three months’ gross. 
Net operating income.. 7,337,301 14,455,668 
Minneapolis, St. Paul & S. S. Marie 


(Including Wisconsin Central) 


March gross........... 2,458,342 2,968,433 
Net operating deficit. 57,249 32,981 
Deficit after charges. . 666,265 405 


Three months’ gross. 7,003,869 8,653,069 


Net pute eficit. 351,902 ,450 
Deficit after charges... 2,105,580 1,998,111 
Wisconsin ‘Central 

March net loss after 

taxes and charges.... 334,608 319,113 
Three months’ net loss 

aft. taxes and charges 1,067,939 992,658 

Chesapeake & Ohio 
71931. 71930. 

March gross ........... 9,716,979 10,436,792 
Net operating income. 2,366,291 2,157,182 
*Surplus after charges. 1,762,221 1,612,142 
Three months’ gross... 28,798,422 33,788,676 
Net operating income.. 6,867,4 8,648,812 
Surplus after charges. . 5,016,484 6,970,816 


*After sinking fund a propriations. tIn- 
cludes Hocking Valley Railway Company. 
Pere Marquette 


1931. 1930. 
March groes ..........- 2,468,750 3,310,506 
Net Oye ey income. 244,313 442,259 
Deficit after charges.. 25,993 *257 ,658 
Three months’ gross. 6,878,310 9,587,602 
Net operating income. 231,748 963,769 
Deficit after charges. . 470,997 *496,295 
*Surplus. 


Southern Pacific 
March gross ........... 16,988,181 23 0S 
Net operating incorne. 1,177,7 
Three months’ gross... ,540, 63,689 
Net operating income.. 2,128,336 7, 130, 739 

Lehigh Valley 
March gross ...... 4,396,612 4,828,403 
Net operating income. 306,026 ,007 
Three months’ gross... 13,208,800 oe 
Net operating income. 1,229,025 1,547,217 
Chicago & North Western 

March gross ........... 8,725,342 10,224,550 


Net operating income. 831,136 770,172 
Three months’ gross... 25,044,350 30,593,789 
Net operating income. 1,721,700 


Delaware, Lackawanas & Western 
March gross .........-.- ,016,896 5,588,146 
Net operating income. . 9,029 488 
Three months’ gross... 14,871,808 17, 116, 4 
Net operating income.. 1,705,482 2,023.77 


American Security News: 
Bond Redemptions 


New York, New Haven & Hartford 


1931. 1930. 
OE CEE: 6.5.50 d05% 34, 10,128,358 
Net operating income.. 1,631,023 1,848,344 


Surplus after charges.. 1,034, 

Three months’ gross... 

Net operating income... 4,408,533 5,635,324 

Surplus after charges. 487 

*Surplus after divi ends 1, 341, 516 2,050,805 

a — guarantees and preferred divi- 
ends 


New York, Westchester & Boston 


March gross ........... 181,729 208,434 
Net after taxes......... ,286 68,931 
Deficit after charges... 195,802 157,515 
Three months’ gross... 525,289 609,552 
Net after taxes......... 70,476 188,539 
Deficit after charges... 638,505 495,776 
Northern Pacific 

March gross ........... 5,390,244 6,625,496 
Net operating income. 467, 758,1 

Three months’ gross... . 14,701;691 17,937,987 
Net operating income. 406,203 1,126,856 

Central of New Jersey 

March gross ........... 3,290,198 4,261,228 
Net operating income. 341,90. 768 


Three months’ gross... 10,018,781 12,808,780 
Net operating income. 1,137,242 1,555,547 


Maine Central 


March gross ........... 1, i 1,716,979 
Surplus after pnanees. . 12,701 153,122 
Three months’ gross. 3,995,745 5,049,278 
Deficit aw charges. . 16,241 *371,871 
*Surplus. 
Chicago Great Wastes 
March gross .... 1,679,4 1,849,069 
Net operating income. 265,142 236,637 
Surplus after sharges. . 124, 111,850 
Three months’ gross. 4,801,434 5,416,683 
Net operating income. 671,807 527,490 
Surplus after charges. . 275,808 143,527 
Erie System 

Mash: GIO. ...... 6-260. 8,130,336 9,057,894 
Net operating income. 1,433,841 y 

Total income .......... 1,711,786 1,282,852 
Surplus after charges. . 381,716 36, 

Three months’ gross... 23,171,958 229,53 
Net opeiating income.. 3,384,163 3,124,259 
Total income .......... 4'266,010 4,037,464 
Surplus after charges. . 281,709 313,872 


ye? Kansas-Texas Lines. 


March gross ........... 2,842,377 3,765,870 
Net operating income. 413,156 655,9 
TQ era ,442 245,874 
Three months’ gross. 8,278,625 10,834, 
Net operating income. REG 661 1,636,852 
Pree 279,591 "402,670 
*Deficit. 
St. Louis-San Franelece 
March gross ........... 4,742,313 6,275,747 
Net operating income. "878,128 1,318,048 
Balance for interest. 1,001,593 1,451,930 
Deficit after charges.. 173,739 425,37 


Three months’ gross. 

Net operating income. 

Balance for interest. 

Deficit after charges. . 588, 
*Surplus. 


2,764,760 4,382,760 
807 *1,307,040 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


DDITIONS to the list of bonds called 
for redemption in April before ma- 
turity were few last week and con- 

sisted mostly of small lots of municipal 
issues. The total for the month is now 
$61,117,000, compared with, $88,563,000 
in March and $23,669,000 in April, 1930, 
at corresponding dates. 

The bonds called for payment in April 
are classified as follows: 


kv ig io. ose wenn. wk aoa ,955,000 
Sk Farrer 9,599,000 
State and municipal............... 915, 
nae di aatlesk e506 sb needa wile 7,158,000 
ID Sos asc cc cc6ks senenas 490,000 
ae di ee es $61,117,000 


Albion, Neb., entire issue of intersection 
paving 6s, “dated May 1, 1921, due 
called for payment at par on May 1, 1931, 
at Omaha National Company or United 
States National Company, Omaha, Neb. 

Bingham County, Idaho, bonds 47- 55, inclu- 
sive ($100 denomination), of School Dis- 
trict 57 6s, due May 1, 1935, called for per- 
ment on May 1, 1931, at Kountze Brot 


Boulder, Col., o's, 500 of ingpovtnens bonds 
called for payment on ay , 1931, at 
office of the Director of Finance and Rec- 
ord, Boulder, Col. 

Boston, Worcester and New York Street 
Railway Company, entire issue of first 7s, 
due 1947, - d for payment at par on 
May 15, 1931 

Brooks (P. W.) & Co. , Inc., $12,500 of 6 pe 
cent notes, &. Dec. 1, 1938, called or 

ayment at 105 on June 1, 1931, at Liberty 

National Bank and Trust Company, New 
York. Numbers called: D7 77, D101, 

bia. D129; M3 lowest, M158 highest. 

Buffalo and Susquehanna Iron cempas 
$100,000 of first 5s, due June 1, 1932. called 
or payment at par on June 1, 1931, at 
New York Trust Company, New York. 
ph ge called: $1,000 denomination, 

401-2500. inclusive. 

Central Cities Telephone Company, entire 
issue of first lien collateral 6s. due Aug. ‘ 
1942, called for pavment at 103 on Ane 
1931; at Central Trust Company of li- 


nois, Chicago. -Bonds presented prior to 
Aug. 1, 1931, will be paid at 103 and in- 
oy to date of redemption, less discount 
of per cent per annum from date of 
+ # peomes? to Aug. 1, 1931 

Cheltenham (Township of), Pa., various of 
bonds, dated July 1, 1916, called for pay- 
ment on July 1, 1931, at Jenkintown Bank 
and Trust Company, Jenkintown, Pa 
Numbers called: 2 lowest, 38 highest 

Commonwealth Coal Corporation, $1,500 of 
6s, due May 1, = called for payment at 
par on May 1, 1931, at Virginia Trust 
Company, Richmond, Va. Numbers called 
$500 denomination, 169, 170, 171 

Dominion Coal Company, Ltd., $266,000 of 
first 5s, due May 1, 1940, called for pay- 
ment at 105 on May 1, 193i, at Royal Trust 
nen em Montreal. Lowest and highest 
numbers called: B62, B1990; A19, A5992 

Eagle County, Col., bonds 1-10, inclusive 
( denomination), of School District 4 
due May 1, 1941, called for payment on 
May 1, 1931, at office of the County Treas 
urer, Eagle, 

Edith Mociaisller ‘McCormick Trust, $3,000,- 

of collateral trust 6 per cent notes 
due July 1, 1934, called for payment at 
101 on May 16, 1931, at Foreman-State 
Trust and Savings Bank, Chicago, or 
Guaranty Trust Company, New York 
Numbers called: $1,000 denomination, 1 
lowest, 10802 highest 

Englewood, Col., various of improvement 
bonds called for payment on May 1, 1931 

Fork Union Military Academy, Inc., entire 
issue of bonds, dated May 15, 1923, called 
for payment at par on May 15, 1931, at 
National _— and Trust Company, Char- 
lottesville, 

~ Beaches ‘Building Corporation (Lon- 

on Guarantee and Accident Building) 
Sib 700 of first 6s, due May 1, 1962, called 
for payment at 102% on May 1, i931, at 
Union Trust Company, Cleveland, Ohio 
Numbers called: C226, C269; D180; M80 
lowest, M3051 highest. 

Fremont County, Wyo., ‘bonds 16-35, inclu- 
sive, of School District 27 6s, dated May 
1, 1915, called for payment on May 1, 1931, 
at Guaranty Trust Company, New seek 

Greeley, Col., $3,000 of paving bonds called 
for ayment on May 1, 1931, at any bank 
in Greeley, Col. 

Gulich (Township of), Pa., various of school 
bonds, issue of 1925, called for payment 
on July 15, 1931, at office of the secretary 
board of school erect ors, Smithmill, Pa 
Numbers called: 6, 15, 28 

Hill (D.) Nursery. ‘Company entire issue 
of ten-year first 64s, dated Dec. 1 1923 
called for paymeni on June 1, 1931, at 
First Union Trust and Savings Bank, Chi- 
cago. 

Idaho County, Idaho, bond 13 of School 
District 55 6s, dated May 1, 1912, called 
for payment on May 1, i931, at Kountze 
Brothers, New York. 

Jefferson County, Col., $4,000 of School Dis 
trict 8 54s, due May 15, 1939, called for 
payment on May 15, 1931, at Rubey Na- 

ional Bank, Golden, Col., or office of the 
County Treasurer, Golden, Col 

Kresge (S. S.) Company, $50,000 of first 5s 
due June 1, 1945, called for payment at 
100% on June 1, 1931, at Detroit Trust 
Company, Detroit Lowest and highest 
numbers called: D26, D278; M29, M1805 

Las Animas County, Col., warrants 133 and 
141 of School District 72 called for pay- 
ment. 

Mason County, Ky., bonds 400-450 of road 
and bridge called for Payment on May 1 
1931, at office of the County Treasurer 
Maysville, y. 

Mesa County, Col., entire issue of School 
District 1 building 5s, due May 1, 1941 
called for payment on May 1, 1931, at 
qunee of the County Treasurer, Junction 


Col. 

Mont Louis Seigniory, Ltd., $43,000 of first 
6s, due June 1, 1944, ‘called for payment at 
par on 5 1, 1931, at Royal Bank of 
Canada, New York and Montreal. Lowest 
and highest numbers called: A8, A496 
B20, B398. 

Minnesota Power Company, entire issue of 
first and refunding 6s, due Oct. 1, 1936 
called for payment on Oct. 1, 1931, at 
ane Trust Company of St. Paul, Minn 

Mull (A. M.) Building (Sacramento, Cal.), 
entire issue of first 7s, due to Feb. 1 
a: called for payment at 105 on Aug. 1 
1931. at California Trust and Savings 
Bank, Sacramento, Cal. Bonds presented 
prior to Aug. 1, 1931, will be paid at 105 
and interest to date of presentation. 

Municipal Trust Ownership, certificate 213 
of ay of Long Beach, Cal., Series A, due 
April 1932, called for payment at par on 
April "ho! 1931, at Herbert C. Heller & 
Co., New York. 

New Haven Oil Corporation, $8,000 of first 
6s, due Jan. 1, 1948, called for payment at 
103 on July 1, 1931, at Hartford-Connecti- 
cut Trust Com ny, Hartford, Conn 
Numbers called: M1 lowest, M192 highest 
Coupons due July 1, 1931, should be col- 
lected in the usual manner. 

New Orleans, La.. entire issue of 5s, Series 
A, due Oct. 1, 1932, called for payment at 
par on Oct. 1, 1930, at Board of Liquida- 
tion, New Orleans, La. 

Raton, N. $15,000 of refunding 4% per 
cent duel “for payment on May 1, 1931 
Numbers called: $1,000 denomination, 46- 
60, inciusive. 

Routt County, Col., bond 8 ($100) of School 
District 4 6s, dated May 2, 1911, called for 
payment on May 1, 1931 

Security Storage Company, Inc., $5,000 of 
first ten-year 6s, due Dec. 1, 1937, called 
for payment at 102 on June 1. 1931, at 
Baltimore Trust Company, Baltimore 
Md. Numbers called: M66, M127, M204 
M207. M300. Coupons due June 1, 1931, 
should be collected in the usual manner 

State Telephone Company of Texas, entire 
issue of first A 6s. due July 1, 1941, called 
for payment at 103 on July 1. 1931, at Chi- 
cago Trust Company, Chicago. Bonds 
may be presented at any time after April 


20, 1931, and will be paid at the rate of 
103 and accrued interest to date of re- 
demption, less discount of 20 per cent per 
annum from date of such payment to 
July 1, 1931. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between April 18 and May 2, 1931, 
inclusive, at office of the City Treasurer. 

a: wick County, Col., $23,000 of te 

ool district building 5s, due Aug. 
1949, called for payment on May 15, {931° 
at office of the County Treasurer, Fy a 
burg, Col., or Boettcher, Newton & Co., 
Denver, Col. 

70 Park Avenue (Lecadi Realty Corpora- 
tion), New York City, entire issue of first 
6 per cent certificates, due to Feb. 1, 1936, 
called for payment at par on March 4, 
1931, at Marine Midland Trust Company, 
New York. 

68 Park Avenue (Lecadi Realty Corpora- 
tion), New York City, entire issue of - 3 
6 per cent certificates, due to Aug. 
1935, and Feb. 1, 1936, called for 
at par on March 4, 1931, at Marine Mid- 
land Trust Company, New York. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on April 
8 and April 11, 1931, at office of the City 
Treasurer. 

Thane Company (The), $15,000 of collateral 
trust 6 per cent notes, due Dec. 31, 1933, 
called for payment at par on Mav 15, 
1931, at Baker, Fentress & Co., Chicago. 
Numbers called: AC21-25, inclusive: AD19; 
AMS1 lowest, AM111 highest. 

Thane Company (The), entire maturities of 
collateral trust 6 per cent notes, due semi- 
annually June 1932, to June 30. 1933, 
called for payment at par on May 15, 
1931, at Baker, Fentress Co., Chicago. 

Washington County, Col., bonds 1 and 2 of 
School District 67 6s, dated Jan. 1, 1921, 
at office of the County Treasurer, Akron, 
Col. 

Westvaco Chlorine Products Corporation, 
$40.000 of debenture 5%s, due March 1, 
1937, called for payment at 102% on May 
25, 1931, at Guaranty Trust Comnpanv, 
New York, or Continental Illinois Bank 
and Trust Company, Chicago. Lowest 
and highest numbers called: D6, 85 ; 
M7, M244 

Ww Rng Neb. (revised), entire issue of 
transmission 6s, due July 1, 1941. called 
for payment at par on July 1, 1931, at 
Uattes States Naticnal Company, Omaha, 

e 

Yavapai County, Ariz., bond 7 ($1,000) of 
School District 43 6s. dated May 1. 1914, 
called for payment on May 1, 1931, at 
Kountze Brothers, New York. 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, April 28, 1931 


Buffalo & Susquehanna Iron Co. ist Mtge. 
5% Gold Bonds, dated July 1, 1992 

April 28, Page 45 

City Water Co. of Chattanooga. ist Mtre 

544% G. B., Series ‘‘A,’’ dated Dec. 1, 1924, 

April 28. Page 45 

Denver Gas & Electric Co. Geni. Mtge. 5% 

G. B., dated May 1, =, 
22. Page 43 
614% 


pril 
General Leather Co. Ist Mtxe. 15-y 
8. F. G. B., dated May 1, 1924 
April 22, Page 43 
Industrial Fibre Corp. of America 8% deb. 
Gold Notes, due May 16, 1933. 
April 23, Page 42 
Kingdom of Bulgaria 40-yr. 714% S. F. G. B., 
Stabilization Loan of 1928. 
Ap 28, Page 45 
Kingdom of Denmark 30-yr. Brat Gold Bonds, 
due Aug. 1, 55 April 28, Page 45 
Edith Rockefeller McCormick Trust 5-yr. 6% 
Gold Notes, dated July 1, 1929. 
April 25, 26, 27, 28 
Merion & Radnor Electric & Gas Co. ist 
Mtge. 5% 50-yr. G. B., due May 1, 1954. 
April 27, Page 37 
Morliegh Apartments ist Mtge. 6%% Serial 
Gold Bonds, dated Nov. 1, 1923. 
April 27, Page 37 
National Steel Car Lines, ne Trust, 
Series K, dated May 1, 1928 
April 28, ~~? 45 
National Steel ey 10-yr. 5% S 
deb., dated Jan. 1931. April 23, ae % 
Northern New York Utilities, Inc., 6% ist 
Lien and Ref. G. B., Series ‘‘C,’"’ due May 
1, 1943. April 28, Page 45 
Northern New York Utilities, Inc., 5% Ist 
Lien and Ref. G. B., Series ‘‘E,’’ due July 
1, 1955. April 28, Page 45 
Ohio Light & Power Co, 1st Mtge. 30-yr. 5% 
G. B., dated May 1, 1914. April 24, Page 39 
Paterson Parchment Paper Co. ist Mige. 6% 
Ss. F. G. B., due June 1, 1938. 
April 22, Page 43 
Pennsylvania Power & Light Co. ist and a 
Mtge. G. B., Series ‘‘C,’’ 6%, due Sept. 1, 
1953. April 27, Page 37 
Piekering Lumber Co. Ist Mtge. 6% G. B., 
Series ‘‘A,’’ due May 1, 1946. 
pril 27, Page 37 
Potomac Edison we lst Mtge. and Ref (now 
Ist Mtge.), 54% G. B., Series ‘‘D.’’ dated 
May 1, 1923. April 24, Page 39 
Potomac Edison Co. 1st Mtge and Ref. (now 
ist oe), 6% G. B., Series ‘‘C,"’ dated 
May 1, 1923. April 24, Page 39 
Public ‘Service Co. of Northern Illinois ist 
Mtge. 5%% G. B., Series aan due June 1, 
1962. pril 27, Page 37 
Public Service Co. of — Iilinois ist 
Mtge. 5%% G. B., Series ‘‘B,”’ due July 1, 
1964 April 27, Page 37 
Public Service Electric & Gas Co., ‘ist Mtge. 
G. B., 5% Series, due 1965. 
April 27, Page 37 
Republic of Panama 30-yr. 54% 8. F. G. 
due June 1, 1 April 22, ro 3 
Republic of Uruguay G. B., 
May 1, 1930. “April 24, Page. 89 
Republic of Uruguay 6% S. ps - B.. 
May 1, 1926. 1 24, toe $9 
St. Paul Gas Light Co. oud = Ref. Mtge. 
Bonds, 54%%, Series ‘‘B,’’ ~ June 1, 1954. 


Westvaco Chiorine Products rp. 10-yr. 514% 
8. F. G. Deb., due March 1, 1937. 
April 22, Page 43 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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HI Holders of stock of the 
Youngstown Sheet and 
Tube Company who dissented from 
the merger of that company with the 
Bethlehem Steel Corporation may re- 
ceive back dividends, accruals of which 
are now about $1,567,500, as a result of 
the signing by Governor White of Ohio 
of the bill pertaining to the rights of 
dissenting stockholders in any Ohio Cor- 
poration proposing to sell or merge its 
assets. An error in the bill, discovered 
after its signing, may complicate the 
situation. 

Up to the present, dissenting stock- 
holders have been deprived of both divi- 
dends and voting rig ts since they went 
on record against the merger. The new 
bill, which will become a law in ninety 
days, provides that, we the voting 
rights will not be restored, when divi- 
dends are declared on any class of cap- 
ital stock dissenting shareholders will 
be entitled to an amount of money equal 
to those dividends, this amount to be ap- 
plied to the purchase of stock if the 
merger or sale is consummated. 

If the merger fails, the dissenters will 
be restored to the status of stockhold- 
ers and any payments previousiy made 
on.the shares will be considered as divi- 
dends. In case any intervening distribu- 
tion, other than cash, has been made, it 
will be computed as though the dissent- 
ing shares were included in the total out- 
standing shares, to be distributed to dis- 
senting shareholders if the deal fails. 

In the Youngstown-Bethlehem deal, 
there are approximately 330,000 dissent- 
ing Youngstown shares held by about 
500 stockholders. So far, the dividends 
not paid on these stocks amount to quar- 
terly payments of $1.25 each on July 1 
and Oct. 1, 1930, and on Jan. 1, 1931, 
and of $1 on April 1, making $4.75 a 
share in arrears under the new law. 





Eaton Axle and Spring Company 

The Eaton Axle and Spring Company, 
for the quarter ended March 31, 1931, 
reports net earnings of $217,372.98 after 
all charges, including depreciation and 
Federal taxes. After allowance for divi- 
dends on Wilcox-Rich Class A_ stock 
outstanding, the balance is $179,600.57, 
or 30 cents a share on Eaton Axle com- 
mon stock. 

National Acme Company 

The National Acme Company for the 
quarter ended March 31, 1931, reports a 
net loss of $242,375.74 after all charges, 
including depreciation. This compares 
with a net profit for the first quarter of 
last year of $191,112.61 after all charges, 
including depreciation and Federal taxes. 

‘Newton Steel Company 

The Newton Steel Company reports 
for the quarter ended March 31, 1931, 
net loss of $67,943 after depreciation, in- 
terest, &c. This compares with net profit 
in the first quarter of 1930 of $287,581, 
equal after dividend requirements on 6 
per cent preferred stock to 96 cents a 
share on 264,000 no par shares of com- 
mon stock. 





Thompson Products 

Thompson Products, Inc., reports for 
the quarter ended March 31, 1931, net 
profit of $35,058 after interest, depre- 
ciation and Federal taxes, equivalent 
after dividends on 7 per cent preferred 
stock to 11 cents a share on 258,660 no 
par shares of common stock, excluding 
treasury shares. This compares with 
$202,180, or 75 cents a share, on 263,160 
— shares in the first quarter of 


Humble Oil and Refining Company 


The Humble Oil and Refining Com- 
pany and subsidiaries report for 1930 
net profit of $18,083,490, equal to $6.08 
a share on 2,974,645 $25 par capital 
shares, against $32,535,080, or $10.93 a 
share in 1929. Dividend payments in- 
creased from $5,937,815 to $7,426,448, 
— increased revenue for the 
tandard Oil Company of New Jersey, 
controlling interest. 

Total assets on Dec. 31 were $245,- 
542,078, against $240,445,327 a year 
previously. 





For Transactions on the Ohio Stock Ex- 
changes See Pages 838, 839 and 840 





The South- 


GQOUTHERN®® 2 


Gas Corporation, a subsidiary of 
the Tri-Utilities Corporation, is sending 
to stockholders its initial report on the 
corporation’s activities to date, including 
results of operations during the first 
quarter of the current year. This sys- 
tem, having a book value of over $38,000,- 
000, was placed on an operating basis 
Jan. 1, 1931. The report shows that the 
corporation’s business has rapidly in- 
creased, especially in the first three 
months of 1931, when sales of gas ag- 
gregated 3,959,230,000 cubic feet, and 
that total revenues for the first quarter 
were more than sufficient to cover 
om expenses and all interest 
charges for the period. For the three 
months ended March 31, 1931, gross rev- 
enues were $852,228. Cost of gas, 
operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $355,372, leaving gross corporate 
income of $496,855, which compares with 
the quarter’s interest requirements of 
$405,008 on funded debt outstanding 
March 31, 1931. 


Alabama Water Service Company 

The Alabama Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $864,431 for the year ended Feb. 28, 
1931, as compared with $854,289 for the 
preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income _ tax, totaled 
$447,075, as against $447,333. Gross in- 
come amounted to $417,356, which com- 
pares with $406,956 for the year ended 
Feb. 28, 1930. 





Appalachian Gas Corporation. 

The Appalachian Gas Corporation re- 
ports total sales of group companies of 
20,525,114,400 cubic teet of natural gas 
during 1930, compared with 16,339,043,- 
343 cubic feet during 1929, a gain of over 
25 per cent. During 1929 three of the 
companies now in the group were not in 
operation, and eliminating these, 1930 
sales were 18,116,428,400 cubic feet, 
compared with 16,093,305,343 cubic feet 
in 1929, a gain of over 12 per cent. 

In making public the report officials 
of the corporation stated that increase 
in sales from 16,339,043,343 cubic feet 
in 1929 to 20,525,114,400 cubic feet in 
1930, for the entire group, was produced 
not only by the actual gains made by 
some of the individual companies, but 
also by the completion of construction 
projects and the commencement of opera- 
tions during 1929 or 1930 on the part of 
the Texas Gas Utilities Company, the 
Ohio Kentucky Gas Company and the 
Wayne United Gas Company, sub- 
sidiaries. 

Kentucky Bridge Revenue 

An additional issue of $2,285,000 Ken- 
tucky Bridge Revenue 4% per cent 
bonds, due in 1945, has been placed on 
the market at par by a syndicate com- 
posed of Harris, Forbes & Co., the Chase 
Securities Corporation and Stranahan, 
Harris & Co., Inc. The bonds may be 
called as a whole or in part at 103 up 
to July 1, 1933, and thereafter with the 
premium decreasing one-half of 1 per 
cent for each two-year period elapsed. 

Proceeds of this financing will be used 
for project No. 8, known as the Evans- 
ville Bridge project. Last November the 
same banking group offered an issue of 
$7,407,000 Kentucky Bridge. Revenue 4% 
per cent bonds, due in 1950, at 9744. This 
issue was required to finance projects 
Nos. 1, 2 and 3. The State of Kentucky 
has under way a unification program for 
its primary highway system, replacing 
ferries with toll bridges. 

West Virginia Water Service Company 

The West Virginia ‘Water Service 
Company, a subsidiary of the Federal 
Water Service Corporation, reports gross 
revenues of $852,921 for the year ended 
Feb. 28, 1931, as compared with $818,265 
for the preceding twelve months. Opera- 
ting expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$475,449, as against $437,590. Gross in- 
come amounted to $377,472, which com- 
perm with $380,676 for the year ended 

eb. 28, 1930. 


For Transactions on the Southern Stock 
Exchanges See Pages 838, 839 and 840 





Securities News of Out-of-Town Markets 


The Boston & Maine 


BoOsTo Railroad in March 


earned net income of $347,890, 


which compares with $436,476 in March, 
1930. For the first quarter of 1931, 
net income was $724,601, compared with 
$1,178,552 in the first three months of 
last year. 

The March result represented a fur- 
ther substantial improvement in the ef- 
ficiency of operation. 

The decline in operating revenues as 
a result of current business conditions 
amounted to $716,913 (12.2%) by com- 
parison with March, 1930, but by close 
control over expenses, which were $672,- 
958 (15.2%) less, the decline in net in- 
come was limited to $88,586. Ratio of 
operating expenses to operating revenues 
was reduced from 75.53% to 72.97%. 
In the revenue decline, freight business 
was off $519,563, and the decline in pas- 
senger revenues was $126,719. 

Figures for March and three months 


compare as follows: 
1931. 1930. 


March operating rev...$5,136,370 $5,853,282 
yey | expenses .... 3,747,805 4,420,763 
et operating rev........ 1,388,564 1,432,519 
Net rwy. oper. income.. 913,415 977,438 
Be. HED dccccsscccs 90 436,476 


347.8 
3 mos. operating rev... .14,931,254 
Operating expenses ....11,064,429 13,1 
Net operating rev....... 3, 4 
. 2,447,533 2,797,068 
724,601 1,178,552 


Net rwy. oper. income 
Net income 





The report of Boston & Aroostook 
Railroad Company for the quarter ended 
March 31, 1931, shows net income of 
$656,581 after taxes and charges, 
equivalent, after allowing for dividend 
requirements on 7 per cent preferred 
stock, to $4.20 a share (par $50) on 141,- 
792 shares of common stock. This com- 
pares with $866,252 or $5.68 a common 
share in first quarter of 1930. 

The statement for March and three 
months compares as follows: 

931. 1930 


DEATOR BIGES ..00.cccccsece $ 349 $1,024,284 
Net operating income... 353,335 405,791 
Surplus after charges... 288,255 340,212 
Se: TEE 860055402060 2,519,834 2,849,394 
Net operating income... 842,339 1,059,940 
Surplus after charges... 656,581 866,252 





Boston, Worcester and New York Street 
Railway 

The Boston, Worcester and New York 
Street Railway Company has called for 
redemption on May 15 at par the $250,- 
000 outstanding 7 per cent first mort- 
gage bonds, due 1947. Original issue, 
totaling $252,000, was offered in 1927 at 
par to deposited bondholders of the old 
Boston & Worcester Street Railway first 
mortgage 4% per cent bonds. 


Flintkote Co. 

The Flintkote Company reports for 
the year ended Dec. 31, 1930, net profit 
of $17,842 after extraordinary charges 
and taxes, comparing with $685,371 in 
1929. Capital stock consists of 668,040 
no-par shares of combined Class A and 
Class B. 

New England Telephone and Telegraph 
Company 

The New England Telephone and Tele- 
graph Company for the quarter ended 
March 31, 1931, reports net income of 
$3,098,853 after taxes and charges, 
equivalent to $2.32 a share on 1,332,029 
shares of stock. This compares with 
$2,762,413 or $2.49 a share on 1,107,384 
shares in first quarter of 1930. 








For Transactions on the Boston Stock 
Exchange See Pages 838, 839 and 840 








Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 


Members of 
New York and Boston Stock Exchanges 
39 Broad way 10 Post Office Square 
NEW YORX BOSTON 


PROVIDENCE WOONSOCKET BANGOR 
LEWISTON AUGUSTA PORTLAND 








UFFAI The consolidat- 
4 ed earnings 
statement of the Niagara Hudson 

Power Corporation and subsidiary com- 
panies shows for the first quarter of 
1931 a balance for dividends of $3,659,- 
394, compared with $4,789,644 for the 
corresponding period of the year before. 
For the twelve months ended March 31 
the balance for dividends totaled $14,- 
428,095 or 55 cents per share on 26,123,- 
632 shares outstanding, compared with 
$15,595,066 or 61 cents per share on 25,- 
714,956 shares for the previous twelve 
months. The consolidated statement fo 
the quarter and twelve months’ perio 
follows: 

1931. 1930. 
3 Mos oper revenue... .$20,088,623 $20,711,326 
3 Mos non-op inc (net) 331,921 548,987 
3 Mos balance for divs : 4,789,644 

, 80,378,680 

1,287,40 


12 Mos oper revenue.... 

12 Mos non-op inc (net) 7 2,682,284 
12 Mos balance for divs 14,428,095 15,595,066 
Per share on com stock 55 61 
Shares outstanding .... 26,123,632 25,714,956 





Marine Midland Group 

Walter W. Schneckenburger has been 
elected executive vice president and di- 
rector of Marine Midland Group, Inc., it 
was announced by George E. Becker, 
president of the group, following a meet- 
ing of the directors held in Binghamton. 
It was stated that Mr. Schneckenburger 
will also be elected a vice president of 
the Marine Trust Company of Buffalo. 
He will assume his duties with the group 
organization, which comprises sixteen 
New York State banks, on May 15. 





New York Water Service Corporation 


The New York Water Service Corpo- 
ration, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $2,852,004 for the year ended 
Feb. 28, 1931, as compared with $2,660,- 
813 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,163,270, as against $1,126,858. 
Gross income amounted to $1,688,734, 
which compares with $1,533,955 for the 
year ended Feb. 28, 1930. 





Western New York Water Company 


The Western New York Water Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $799,646 for the year ended Feb. 
28, 1931, as compared with $793,031 :for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $376,* 
567, as against $395,601. Gross income 
amounted to $423,080, which compares 
= $397,429 for the year ended Feb. 28, 


For Transactions on the Buffalo Stock 
Exchange See Pages 838, 839 and 840 











SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK Main S8t., Rochester 
Gluck Blidg., Niagara Falls. 
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ANADA is becoming 
increasingly self-de- 
pendent in her indus- 
tries, her shipping 
and her agriculture, 
according to Canadian 
government statistics 
issued during the 
past week. These 








=pparent consumption of manufactured 
commodities, Canadiar. manufacturers 
are more than holding their own in 
supplying over threz-quarters of this 
demand, that an increasing percentage 
of Canadian wheat is being exported 
through Canadian ports to overseas 
countries, that all coke used in Canadian 
blast factories is now produced in 
Canada, that the quality of Canadian 
meat and dairy products is improving 
under government grading and that 
Canadian exporters are _ increasingly 
successful in their search for new mar- 
kets throughout the world. 

The apparent consumption in Canada 
of manufactured commodities in 1929, 
figures for which have just been issued, 
amounted to $4,308,378,487, an increase 
of slightly over 6 per cent over the pre- 
ceding: year. Of this apparent consump- 
tion, Canadian manufactures supplied 
76.6 per cent in 1929 and 76 per cent 
in 1928. The gross value of manufac- 
turing production in 1929 amounted to 
over four billion dollars, while the capi- 
tal invested aggregated over five billion 
dollars, an increase over the preceding 
year of 7.8 per cent and 6.3 per cent, re- 
spectively. 

Approximately 58 per cent of Canada’s 
overseas shipments of wheat during the 
past eight months of the present crop 
year passed through Canadian ports as 
compared with 52.5 per cent during the 
corresponding period of the 1929-30 crop 
year. While the overseas shipments of 
Canadian wheat have increased by 62 
per cent, shipments through Canadian 
ports have increased by nearly 80 per 
cent, while those through United States 
ports have increased by only 44 per cent. 

In the production of pig iron in 
Canadian blast furnaces in March, 1930, 
over 14,900 tons of imported coke was 
used. Last month all the coke used was 
carbonized in Canada from Canadian and 
imported coal. Pig iron production in 
March was 11 per cent greater than in 
February and steel production was 20 
per cent greater. 

The average production of commercial 
cars and trucks in Canada is being better 
maintained than the production of pas- 
senger cars, indicating that while the 
pub ic is not purchasing cars for pleasure 
purposes to the extent that they did in 
previous years, the purchasing of motor 
vehicles for commercial purposes is being 
maintained on practically the same 
level. Of the total production of all 
automobiles in the first three months of 
the present year, commercial cars and 
trucks constituted 23 per cent as com- 
pared with only 16 per cent in the cor- 
responding period last year. For the 
first two months of the present year 60 
per cént of automobile financing was for 
used cars. In the corresponding months 
of 1929, during the peak of prosperity, 
only 30 per cent of the financing of cars 
was for used cars. 

During the past fiscal year slightly 
more than half a million radio receiving 
licenses were issued by the Canadian 
Government, an increase of over 21 per 
cent over the preceding year. 

In Canada’s foreign trade during the 

ast fiscal year, United States purchases 
rom the Dominion showed increases 
over the preceding year in sugar, silver, 
coal, electrical energy and automobiles 
and parts. The latter were mainly re- 
exports of original imports from that 
country. Canada’s exports to the United 
Kingdom showed increases in canned 
vegetables, cattle, canned fish, raw hides 
and unmanufactured leather, raw wool, 
farm implements, hardware, iron pigs 
and ingots, nickel, petroleum and its 
products. 

Other statistics show that the demand 
for government graded beef continues 
to gain in volume in Canada, now av- 
eraging over 1,200,000 pounds a month, 
while the general inquiry at stock yards 
for ungraded beef continues restricted. 
Production of high graded Canadian 
cheese showed a substantial increase 
during the past four months, as com- 


pared with the corresponding period last 
year. 


« 


Canadian Cottons 

Canadian Cottons, Ltd., reports for 
the fiscal year ended March 31, 1931, 
net income after depreciation, taxes and 
inventory write-off of $105,150, equiva- 
lent to $2.87 a share on 36,615 shares 
(par $100) of 6 per cent preferred stock. 
This compares with net profit of $57,714, 
or $1.58 a share on the preferred in the 
preceding year. 

After payment of the preferred divi- 
dends amounting to $219,690 there was 
2 deficit of $114,540, against a deficit of 
$324,906 after preferred and common 
dividends in the previous year. Current 
assets total $6,115,867, against current 
liabilities of $1,032.633. 





Canadian National Railways 

Gross revenues of the Canadian Na- 
tional Railways for the month of March, 
1931, were $15,030,052, a decrease of 
$3,694,135, as compared with the reve- 
nues of March, 1930. Operating ex- 
penses during March, 1931, were $14,- 
249,112, showing a decrease of $2,018,- 
324, as compared with March, last year, 
leaving net revenue for the month otf 
March of $780,939, a decrease of $1,675,- 
810 from that of March, last year. 

Gross revenues for the three months’ 
period ended March 31, 1931, were $42,- 
200,990, a decrease of $10,980,743, while 
operating expenses for the period: were 
$42,102,528, a reduction of $6,429,986 
from the figures of 1930. Net revenue 
for the first three months of 1931 was 
$96,461, a decrease of $4,550,756 from 
> a8 of the corresponding period 
of 1930. 


Canadian Dredge and Dock Company 

The Canadian Dredge and Dock Com- 
pany, Ltd., reports for the year ended 
Jan. 31, 1931, net profit of $352,077 after 
depreciation and Federal taxes, equal 
after preferred dividends to $3.74 on 92,- 
423 no par shares of common stock. This 
compares with $381,858, or $4.13 a com- 
mon share, in the preceding year. 


Consolidated Mining and Smelting Co. 

Earnings of the Consolidated Mining 
and Smelting Company of Canada, Ltd., 
for 1930 were equal to $4.46 a share, 
compared with $17.62 a share in 1929, it 
was shown in the annual report just is- 
sued. Net operating profits were $2,393,- 
977, against $8,991,642. After payment 
of all charges and dividends and after 
full deduction for depreciation and de- 
pletion the deficit for the year was 
$4,140,851. 


Dome ‘Mines 
Dome Mines, Ltd., has issued its 
pamphlet report for the year ended Dec. 
31, 1930. In his statement, Jules S. 
owes president, stated, on behalf of the 
ard: 


“Your directors are pleased to report 
that the net excess of current assets over 
current liabilities (including dividend 
payable Jan. 20, 1931, $238,333) is the 
sum of $5,113,247, which includes the 
sum of $2,785,427 set apart as a divi- 
dend assurance fund. Dividends were 
paid for the year out of our general ac- 
counts and not out of the dividend as- 
surance fund. Net income for the year 
was $117,895, despite the fact that the 
mill operated only two months in 1930, 
while mining and development were car- 
ried on throughout the year. Surplus has 
decreased by $888,199.” 


H. Simon & Sons 
H. Simon & Sons, Ltd., has declared 
the regular quarterly dividends of 62% 
cents on the common stock and $1.75 on 
the preferred, both payable June 1 to 
stock of record May 20. 


Hollinger Consolidated Gold Mines 

Hollinger Consolidated Gold Mines, 
Ltd., reports for the quarter ended March 
31, 1931, profit of $982,946 after charges 
and taxes but before depreciation. 





International Nickel Company 

Exports of the International Nickel 
Company of Canada for March, with 
shipments of Falconbridge Nickel to 
Norway deducted, increased in value 65 
per cent over February, amounting to 
$2,018,329, against $1,221,213. Measured 
in terms of quantity, the exports were 
9,085,700 pounds, against 5,174,600. Fine 


nickel shipments, at 4,214,400 pounds, 
were the highest since March, 1930, while 
nickel to matte, at 4,594,300 pounds, 
were the best since May, 1930. For the 
first quarter the company’s exports were 
valued at $4,388,137, against $3,951,460 
in the previous quarter, and $4,318,114 in 
the third quarter of 1930. 


Montreal Metropolitan Commission 

The Montreal Metropolitan Commis- 
sion, Quebec, will be in the market on 
May 5 with a new issue of $2,680,000 4% 
- cent bonds, due on May 1, 1965. The 
onds will be secured by taxes on real 
property in the city of Montreal and 
fourteen near-by communities. The com- 
mission was created ten years ago by an 
act of the Quebec Legislature. The last 
time that it was in the market with 
bonds was on Sept. 15, 1930, when an 
issue of $1,350,000 4%s was awarded at 
a price of 97.70, equivalent to ‘a 4.64 
per cent. basis. 

Ontario Hydroelectric Commissioners . 

Award of a new issue of $2,664,000 
Province of Ontario Hydroelectric Com- 





missioners bonds, consisting of $2,614,000 
5s, due variously in 1943, 1945 and 1946, 
ahd $50,000 44s due in 1960, has been 
made to Wood, Grundy & Co., Inc., and 
the Royal Bank of Canada. The bank- 
ers paid 103.678 for the issue in Cana- 
dian funds. The Dominion Securities 
Corporation entered the second highest 
tender, one of 103.58, while Gairdener & 
Co., Ltd., were third with a bid of 103.41 


Province of Manitoba 

An offering of a new issue of $2,040,- 
000 Province of Manitoba, Canada, two- 
year 4 per cent notes maturing May 1, 
1933, is being made by a banking syndi- 
cate comprising First National Bank, 
Bank of Montreal and Salomon Brothers 
& Hutzler. The notes are priced to yield 
3.75 per cent and are legal investment 
for savings banks and trust funds in 
Connecticut, New Hampshire and Ver- 
mont. They are issued for refunding 
purposes and are direct obligations to 
the province. 


For Transactions on the Canadian Ex- 
changes See Pages 838, 839 and 840 
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A Practical Book 
on Retail Store 
Advertising in 
Newspapers 


Store executives, advertising men 
and women will find the information 


“Retail Store Advertising,” a real help 


Practical, frank, 
in a planned series of lectures, by well- 
known experts. The subjects cover the 
relation of advertising to store manage- 


ing, copy, layout and art work, the 
mechanics of advertising preparation. 
Lectures are by prominent New York 
Department Store Executives. 


Price, 25 cents a copy, postpaid 


Che New York Times 


ADVERTISING DEPARTMENT 





64-page booklet, 


informative talks, 


practice of advertis- 


copies of ‘Retail Store 


+ 2g) 0. 6.60.5 22 1 Were 
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ro —ONDON — The stock 
markets were de- 
pressed on Monday, 

) practically all prices 

Aan (uaa | being marked down 

* A y"\ed pending the decision 

f= = on the budget. Even 

British funds reacted 

we) after a firm opening, 

the war loan ciosing lower at £104. 

All Anglo-American favorites were 

lower in sympathy with the easier 
American prices ruling on Saturday. 

The rubber commodity improved to 
2%d a pound, but rubber shares were 
easier where they were changed. 

A good demand for British tunds and 
heavy selling of Dunlop Rubber shares 
were the outstanding features of the 
stock markets on Tuesday. The Dunlop 
Rubber Company’s report was a blow to 
the market, and the ordinary shares fell 
sharply to '6s 7%d. British funds were 
helped both by.the absence of fresh 
direct taxation and a sharp advance in 
the New York-Paris exchange rates. 
Following Chancellor Snowden’s pro- 
posal to raid the government’s dollar 
reserve, conversion 3%s rose to £81% 
and the war loan at £1025 was ex- 
dividend. 

The bankers’ index number of 365 
representative securities based on 1921 
as 100, on April 20 was 111.9. This 
compares with 114.1 the month before, 
124.2 a year ago and the high record 
of 129.6 in January, 1929. The current 
number is the lowest since March, 1922. 

The Financial News index of thirty 
industrial shares, based on 1928 as 100, 
on April 23 was 64.7. On the previous 
day a new low record of 64.6 was 
touched. A week previously the index 
was 65.9, a month ago 68 and a year 
ago 81.8. 

The .following are closing prices on 
the London Stock Exchange on April 
28, with net change from prices on 
April 21: 

Net 
Price. Change. 


Anglo-Dutch ........ ; 
OOO + \ 














Brazilian Traction ........... 19%, — 2 
British-American Tobacco..... sn Pr 
British Celanese.............. 5s — 1s 6d 
Bwana M'Kubwa ............ 4s 6d - 6d 
Cables and Wireless, A....... "i ~ 2 
DO, Bveeeeeeeeseesreees a ‘ 
ED Aiccceygneucsvesnes «ete £45, + 4 
Celanese Corp of America. £2 rod 
DD ciddecseedccennssecd £1 on 
DED ¢ececenneeeeaceescetas £3 Ps 
L, 6060 64068é6s46604s 04 5ls + 
uniop Rubber wake 4s 414d 
Graphophone Co., Ltd......... £1% — 
eee ae 21 — 2 
mperial Chemical ............. l6s — 4 
mperial Tobacco ........... 92s 6d +5s 7% 
nternational Nickel ...... . 815% — 1% 
London Midland —~ epee éaeen ° _ y 
London Underground. eS 6d 
Margarine Union .............. £1% — \ 
Mexican TE. écwaeeds'gadlee 7s ied — 4 
PE 5.06 ¢6¢edesees%ed 8 - 9d 

ond BE ccnp ccgeccecscccestes £3 ad 
Rh ian Anglo-Amer....10s74d — 54d 
Rhodesian Cong. Border.......£5% — My 
ED. 606 4b enon 0004s eens £223, ar 
Eee 19%, 1 
TEE écsvcceesenecesesag 21s ae 
 MEOMOUR oo ccceccscecess £2% — ly 
United Havana Railway........ as 
CE ¢Gcdcetdss cuenedceuts 7s 444d 


1+ 
<5 


OP EGOR Oh... ccccccccesss £10 

*Per cent of _Par. _tEx interest. 

Paris 

Despite a combination of discouraging 
situations in other markets and the un- 
favorable condition in which the Bourse 
closed lust week the market in Paris 
on Monday resisted the downward 
movement. After an irregular opening 
the tendency became firmer as those who 
engaged in selling attacks on Saturday 
began buying to cover. The volume of 
transactions remained small, but by the 
close of the market the majority of quo- 
tations had showed improvement. 

The trend was sharply downward on 
the Bourse on Tuesday. The approaching 
end-of-the-month liquidation seemed to 
have begun early, as selling orders were 
quecubed | for virtually the entire stock 
list. Bank, industrial, mining and most 
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News of Foreign Securities 





British con. 2%4s.. 


LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended April 25, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
Ee $14,349,500 $1,222,000 
NN ns laced AG ans Fame we 14,468,000 1,308,000 
eS 3 i a ere es 13,555,000 2,510,000 
gS "Eee reer .... .252,928,500 23,455,000 
TIE. Sry u's Waka out aad eee ee 245,887,500 36,824,000 

High. Low. 
10 Foreign Government Bonds......... 107.90 i07.70 
FOREIGN GOVERNMENT SECURITIES 
last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s .10444@104% 10994@104%4 10434@102 10354@103% 


57744@ 57% 57%@ 57% 58 @ 55 555%4@ 54% 


British 4%s ..102%@102 102%4,@102% 102%@ 991%4 991%4@ 98% 
French rentes (in 

DED nacwenes 89.50@89.30  89.60@89.20 29.60@85.50  89.55@88.25 
French W. L. (in ; 

Paris) . .. 104.80@104.50 104.90@104.50 104.90@101.10 103.10@102.85 











of the international issues dropped to 
lower levels. 

French rentes were fairly steady, clos- 
ing as follows: The 3 per cents, 89.15; 
1918 4s, 103.70; 1920 amortizable 5s, 
136.50; 1928 5s, 104.20; 1920 6s, 105.52, 
and 1927 6s, 103.10. 

The stock market again declined last 
week on unfavorable news from Wall 
Street and internationals such as Rio 
Tinto, Royal Dutch and Central Mining 
showed weakness in sympathy with the 
raw material market tendency charac- 
terized by a further drop in copper. 

Uncertainty of the Spanish situation 
and fears of fresh political unrest 
further unsettled the French market. All 
French securities were affected except 
rentes, which still are in active demand. 

On Thursday the tendency was slightly 
better, purchasing, probably by banks, 
having caused some covering by the 
bears, but the fundamental tendency of 
the market remains seller. 

The following are closing prices on the 
Paris Bourse on April 28, with net 
change from prices of April 21: 

BANKS. 
Net 
Francs. Ch'ge. 
Banque de France............. ‘00 —200 
Bang de Paris & Des Pays-B. 2/180 —100 


Compt N d’Escompte de Paris. 1,600 — 20 
Peres 2/480 — 20 
RAILROADS. 

Canadian Pacific . ‘ 917 — 67 
Nord . mee cons Qe — 40 


PUBLIC UTILITIES. 


Cie Generale d’Electricite. . 2,640 — 60 

Eaux Lyonnaises .............. ‘590  —100 

Union d’Electricite ............ 1,030 + 10 

Gas Lebon ............ 880 — 30 

INDUSTRIALS. 

i ED cn ns cinegeebied kb neece.. Se ~ 30 

J [oa 570 — 70 

Etablissements Kuhlmann ... 530 — 0 

Eo ace k og duddebaawe 440 — 30 

Galeries Lafayette ............ 140 a9 

Soc Andre Citroen............. 610 — 40 

Soc Francaise Ford............ | 211 — § 

ers 1,960 i 
OIL. 

Royal Dutch etddededus alsa see — 80 

CANAL. 

Suez : ientcnnsaciveee =e 
MINE. 

Union des Mines...... eT + 10 
Berlin 


Leading stocks on the Boerse opened 
weak on Monday and the remainder of 
the market followed in a general decline 
which represented the effect of reports 
from New York. Though the volume of 
American selling orders was small, 
rumors concerning difficulties in an 
American banking and bond house ac- 
celerated the falling tendency. Buying 
and selling orders alike from the pub- 
lic as well as from foreign sources were 
absent. Speculative interests were be- 
lieved to be cooperating in an effort to 
withdraw from the market with the 
minimum of disturbance in view of the 
serious nature of the reports from New 
York. Despite considerable drops, the 
activity was limited. 

The Boerse opened strong on Tuesday 
as a result of the conclusion reached by 


speculative interests in Berlin that New 
York’s difficulties were unlikely to af- 
The volume of buying 


fect the Boerse. 


orders was small in the early trading, but 
showed vigorous speculative activity. The 
independent tendency demonstrated in 
the face of the unfavorable reports 
from New York was strengthened by 
news of improvements in London. 

The Boerse during last week continued 
to follow Wall Street movements of each 
preceding day, but the basic tendency 
was firm as a result of Swiss and Dutch 
buying and part of the preceding week’s 
losses were made good. Favorites were 
the electricals, potashes, rayons and the 
Farbenindustrie. On Friday, after a mod- 
erate advance, the market weakened 
slightly. 

The Frankfurter Zeitung’s stock index 
yd —_ 17 was 8480, against 87.38 on 

pri 

The international index shows that 
Berlin alone among twelve leading Stock 
Exchanges stands figher than at the be- 
ginning of March, when the reaction be- 
gan. 

The following are opening prices on 
the Berlin Stock Exchange on April 29, 
with net change from prices of April 22: 


Net 
P.C. Dol. Ch’ge. 


Berliner Handels .........120% 28.73 — 2 
Commerzbank ............ 116% 27.78 — 14 
Darmstaedter Bank ....... 134 §=631.89 — 4 
Deutsche Disconto Bank..105 24.99 — 3 
Dresdner Bank ............104% 24.93 — 2 
Reichsbank ............. . 1654 .38 — 2 
I di nie'ek 60k nek 145) 34.57 — 2 
Ss nt e00c wees ss 97% 23.20 —1 
German General Electric. .104 24.75 — 5 
) i Raper 123 29.33 — 4 
Rhein West Elect......... 131 32.29 + 
Siemens & Halske......... 168 39.98 — 8 
PRE 129% 30.79 —7 
Harpen Mining :.......... 68% 16.30 — 1% 
tn ac ks pases 60% 14.36 — 18 
United Steei Works........ 55 13.09 — te 
Salzdetfurth Potash ...... 228% 54.38 —22 
Mannesmann Tubes ...... 74%, 17.73 — 1% 


Hamburg-American Line.. 60% 14.39 — 3% 


Frankfort-on-Main closing prices on 
April 28: 


P. C. of 

Par. 

German ~ WR vctcccsonnnweneeny 93 
rw. ow. SN dieichndiss ete henwas aaa 166 
a cavcnts ws senkseuseesecceee 105 
RK. re 170 
Gelsenkirchen Mining (8)................ 78 
North German Lloyd (6)................. 62 
Frankfort Mortgage Bank (10).......... 150 
Metallgesellschaft (8) ...............245. 71 
I EE SIN 60s cae centetcasentoes *30 
I. G. Farben shares (14)................-. 147 


*RM per share of £1 par. 


Geneva 
The following are closing quotations 
on April 28: 

Swiss 

Francs. 

Union Financiere de Geneve.......... 485 
Societe de Banque Suisse 
"Sarre nrrrre 
a -European Secur 
i -htipiheseethek Venn keessanbenen 
Hispano Americana de Ele 
Nestle & Aacie-Swise Cond Milk 








Kreuger & Toll part deb......... 1 

Cie Suedoise des Allumettes, B. 305 
EE oc ccccdccscsnncsecese 870 
Italo-Argentine El Co................. 290 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“The bulletin of the Conjunktur Fors- 
chungs Institut states that the economic 
situation is unchanged, compared with 
the preceding months and that the un- 
certain result of questions of the foreign 
trade policy, at present pending, makes 








the estimate of future development very 
difficult. 

“The Minister of Agriculture, speak, 
ing at the party Congress, deprecated 
economic defeatism as perfectly ground- 
less, in view of the fact that many agri- 
cultural countries have to rely upon 
the Austrian market and that Austria is 
therefore able to secure compensations in 
the shape of facilities for her industrial 
exports to those agricultural States. 

‘Negotiations for a tariff agreemeni 
with Yugoslavia have been resumed.” 


Italy 


The following are prices of impor- 
tant Italian shares on April 28, quoted 
in dollars, on the basis of prices on the 
Milan Stock Exchange: 


BANKS 
Bid. Asked 
Banca d'Italia ....... 94% 945 
Banca Commerciale salen. .-. 67% 68%, 
Credito Italiano .... 36% 37% 
PUBLIC UTILITIES 
II n:6:5:446-6'06.6e reer 9 G42 
Adriatic Electric ..... Suan ie 
OS eee ae a 2h 
Italian Cable ...... 3% 414 
Italian Edison ..... . . 30 31 
Lombard Electric ... 25 26 
Sip. Electric ....... : ‘ ? 
Terni Electric ........ ve 1 2945 
OE warcisadsarances 3% 41, 
INDUSTRIALS 
OPT CLeee 44 454 
Ernesto Breda 6h, 
Fiat Motors . ween sas Tae 11 
Isotta Fraschini ... ; a 33, 
Montecatini ......... . 8 gt. 
Navigazione Generale Italiana... 185 195, 
Pirelli Rubber ....... ae 344 


Swedish Match Company 

The Swedish Match Company report: 
for 1930 net profit of $15,442,000 as 
compared with $14,536,000 in 1929, an 
increase of $906,000, notwithstanding 
the past year’s depression. Including 
the profit transferred from last yeai 
of $4,601,000, the sum at the disposai 
of the annual meeting is $20,043,000 
against $17,213,000 in 1929. 

The directors propose to pay th« 
usual dividend of 15 per cent, 5 per cent 
of which was paid as an interim divi- 
dend last year, and to carry forward 
the balance of $12,807,000 to the profit 
and loss account, as compared with 
$9,977,000 carried forward in 1929. The 
directors propose to pay the usual in- 
terim dividend of 5 per cent for 1931 
during the latter half of this year. The 
company’s total assets are $185,102,000, 
against $172,843,000 at the end of 1929. 

General activity during 1930 devel- 
oped favorably and total sales were the 
largest in the company’s history. Owing 
to new and increased tariff barriers in 
several countries exports of matches 
from Sweden decreased by about 10 per 
cent, but this fact has had no unfavor- 
able effect on the company’s earning 
power since decreased export is more 
than counterbalanced by increased sales 
of locally manufactured matches, gen- 
erally yielding betted profit. World’s 
match consumption increased during last 
year at a normal rate. Russian com- 
petition lost considerably in importance, 
the report says, Russian match export 
last year being less than 40 per cent of 
the 1929 total. 

German Match Monopoly sales have 
now reached a normal level and business 
is described as quite satisfactory. The 
report announces that the following 
monopolies were obtained during last 
year: The Free City of Danzig and the 
Republic of Lithuania, both for thirty- 
five years, against 6 per cent loans 
granted in amounts of $1,000,000 and 
$6,000,000, respectively, at 93 per cent 
of par. ‘Similar concessions were ob- 
tained for 25 years in Turkey against a 
6% per cent loan of $10,000,000 at par, 
and in Guatemala for thirty years, 
against a 7 per cent loan of $2,500,000 
at 90 per cent of par. 

new important agreement with 
Poland was also concluded whereby the 
previously existing monopoly agreement 
was prolonged to 1965, against a 6% per 
cent loan of $32,400,000 at 93 per cent 
of par, with right for the company to 
use as part payment the outstanding 
balance of the $6,000,000 loan previously 
granted. In this agreement the com- 
pany has obtained a number of impor- 
tant and favorable modifications and 
improvements in the previous monopoly 
agreement. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular. 
Pe- 
Company Rate. riod. 
A G & E $6.50 -:. oe S 
Do $6 pf...... 50 Q 
i Do $5 pf. -$1, = Q 
American Arch. -..406 @ 
Am Asphalt Root pf -$2 Q 
Amer Book Co...... ; $1. 75 Q 
Am Gas & P ist pf.. “$1.50 Q 
Am Home Prod........... 35c M 
Am Nat Corp, A...... 15c Q 
Am We-Insurance.........75c Q 
Andrews Invest Tr 6% pf.75c Q 
Aspinook Co............. .$2 Q 
Atl & West Pt RR........ $4 6S 
Bk for Int Settlements. 6% . 
Bank of Montreal.......... $3 Q 
vr. S ages Insur 

(N orem 1.50 Q 
Bakelt Sons Tt Yee $1.624% Q 
Bandini Petroleum. ..10c M 
Ranque Can Nat.... Q 
Beacon Mfg..... Q 

YF arrears . Q 
Benguet bag peat 25 

centa ‘ oe 
Berland 4 “Strs’ pf. eicbene'e "$1.75 Q 
Bloofild T (Pitts)........ -50 Q 
Brit Col El P & 

i Ss ££ errs $1.50 Q 
Boston Term Ref pf...... $3 8 
Bower Roller  sepepei 25c Q 
Brill (J G) pf......... $1.75 Q 
Bondsha Ry (Seattle)..25¢ Q 
Boston Chamber of Com 

& Real Tr ist pf...... Tic Q 

 § &  Seyeee err $1.25 Q 
Bridgeport Gas, Ltd..... 60c Q 
Broadway Bank & T 

(Richmond) .......... 25c Q 
British Type Inv, A...... BM 
Bryant & may, ta pameue 25% 
Buck Hills Falls.......... 25c Q 
Buckeye Steel Gastiogs. .50c Q 

Do BO ee 1.50 Q 
De Get OF. 20 ccceen. $1.62% @Q 
Bunker Hill & Sullivan 

FF frre oogsaee M 
Can FA any rer $1.25 Q 
Canadian Inv Corp........25¢ Q 
Can Hyd-E! Ist pf...... $1.59 Q 
Can W & Cable B 43%c Q 
Cal Ice & on Strge....43%c Q 
Can Car & ry, Lt ..44c Q 
Can Wire ‘& C pf. 31.62% Q 
Cap Nat Bank & Trus 

(Hartford) .......... 50 Q 
Canada Oil Cos, Ltd. 25¢ Q 

BE Biiscdcrceseed cetvesnens $2 Q 
Castle P Quicks Co....... 50c .. 
Caterpillar Tractor........ 75c Q 
Cen Miss Valley Electric 

WORD Mo cccovacssiacs 1.50 Q 
GComt KE of BG... .s.ccce 2 Q 
C States Edi $7 pf...... $1.75 Q 
Chain & G Equipt pf...... me ea 
eS  eerrer err 6214c Q 
Chain Store Real Estate 

Trust (Boston)...... 1.25 Q 
Charter2d Inv $5 pf....$1.25 Q 
Chicago, Wilmington & 

Franklin Coal pf. $1.50 Q 
Citizzns Tr (Utica)...... 75c Q 
Clev El Illum pf... 50 Q 
Cleve Quarries............ 75c Q 
Com Disc (L A).......... oc Q 
Com Wat Ser 1st pf. $1.75 Q 
Concord Gas pf......... $1.75 Q 
Coast Breweries, Ltd.....40c¢ Q 
Coats (J P), Ltd, Am 

dep rec for ord reg...13c 

Do ord 9d. a ; 

Col Dental Mfg pf rere $1.75 Q 
Cee DOR EAE, Bhs c ccccex $1.75 Q 
Col Auto Parts 7% pf...$1.75 Q 
Commercial Solvents.......25¢ Q 
Consol Sa & an pe... $1.75 Q 
Contin Mtge Guar....... $2.40 S 
Corn Exchange Nat Bk & 

Trust (Phila) ........ $1.25 Q 


Coty Societe Anonyme, Am 
dep rec for bearer shs.74c 
Do bearer 19.29f 





Crandall, McKenzie & — 
derson . 
Crester Ww. S $5. ‘50 Pt (3, 3 
Clear Spg Wat S $6 
Comwith & Sou pf.. 3 50 
—— Cork & Seal. . 60c 
Oe ccescceueevscsesed 68c 
Deeré Pe Co, new . .30¢ 
et Ge avcacnssencoved $1.50 
pS eee 35¢ 
De BE, GiB... ..cccesece $1.75 
De Jonge (L) pf. -$1.75 
Deposit Bk Shs, Ser N ¥.50¢ 
Do Seri Musaens vee ADKC 
Derby G & E $7 pf..... $1.75 
Do pf $1.62% 
Dexter Co .........-- oom 


Distrib Group, 
Diamond I & C pf. 
Distillers-Seagrams ...... 
Dominion Bridge, Ltd..... 90c 
Dom & Scot Inv Lam 
Dow Chem Co. 

SS eer 
East Hampi Bk & T 
Eastern Utilities Asso... .50c 
East Koot Power pf..... 
Entwistle Mfg pf. 
Eiseman Magn pf 
Eisensadt Mfg pf 
El App! Fin 7% 
E’m City Cotton Mill. ae 
Empire Dist Elec “a hates 
Esmond Mills pf.. an 





— Elec, A. .15¢ 
rT rere .15¢ 
Faber, Coe & | Gress re $1 
pf eg 

SS rrr f 
4 he hnee eran ae $1.75 
Fairbanks Morse pf.....- $1.75 
Fashion Co ....--++e+++++ 50c 
Federal Water Serv, A... .60c 
Fenton Un Cl & Dye...... $1 
Oe Rrra 
Fin Instns $6 pf......---$1.50 
Finance Serv Co, A. . .20€ 
Do, B ‘ .20¢ 
Seca aen 17%c 


Do p 
Firestone T & R pf. 
First J ha (Con- 
shohock . T5¢ 
First National ‘Bank (Spring- 
field, Ill) $4.50 
First Nat Bank (New Bed- 
for 





First g 
— .50c 

B f 
Fitssim & Con D & D....50c 
Follansbee Bros pf......- $1.50 


Fort Worth Stock Yards. .$2 
— | Reineman P pf. oy 7 


Furness, Withy & Co, Ltd, 
Am dep rec for ord bane 17c 


ANOOOHLOO © © O HOOHOOOOHOHO©LH: OOOZOOOOUOOOHOOOOO HOOOUUOLH HOHLOO OOO 


Pay- 
able. 


June 1 
June 1 
June + 


y 15 


June 3 
Apr. 
June 
May 15 
May 1 
May 1 
May 1 
May 5 
May 15 
May 1 
June 1 
June 15 
May 1 
May 30 
June 15 
Apr. 20 
May 15 
July 1 
Apr. 27 
May 29 
June 1 
May 15 
May 1 
May i 
May 15 
Apr. 6 
June 1 
May 1 
May 1 
June 1 
June 1 
May 10 
June 1 
May 15 
May 1 
Apr. 6 
Mar. 31 
Apr. 29 
Apr. 22 
June 1 
June 30 
May 15 
May 1 
May 1 
Apr. 6 
Mar. 31 
May 1 
May 15 
May 15 
July 1 
June 18 
June 15 
July 1 
July 1 
June 1 
June 1 
May 1 
Apr. 1 
Apr. 1 
May 1 
May 1 
June 1 
July 1 
May 1 
May 15 
May 15 
May 1 
May 15 
May 15 
May 1 
May 15 
June 15 
May 1 
May 1 
Apr. 30 
Apr. 15 
May 1 
June 1 
May 1 
May 15 
May 15 
June 1 
Aug. 1 
Nov. 1 
Feb. 1 
June 1 
May 1 
June 1 
Apr. 15 
Apr. 15 
May 1 
June 
June 1 
June 1 
June 1 
May 1 
Apr. 1 
Apr. 15 
July 1 
July 1 
June 1 
June 15 
May 1 
May 1 
May 1 
June 20 
June 20 
Jan. 7 


Hidrs. 


of 


Record. 


Apr. 
Apr. 
May 


May 20 


Mar. 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Fyr-Fyter Co, A , .50c Q Apr. 15 Mar. 31 
Gas Light & Coke ‘Co. Amer 
dep rec 4% stand ord.95c .. Mar. 6 Jan. 27 
Do 46 6 ora........ -5% . Mar. 1 Jan. 5 
Gates Rubber Co = $1.75 Q June 1 May 15 
Genera! Alliance .. .40c Q May 15 Apr. 30 
Gen U ? 7% pf. 1-3c M May 1 Apr. 25 
Ga PF @ by, BB. BF. 22. -cs0 .50 Q May 15 Apr. 30 
Ga So & Fla Ry 1st pf. = 4 S May 29 May 15 
Globe-Democrat pf.... Q June 1 May 20 
Globe Grain & M Ist pf. ‘Soae Q July 1 June 20 
SS 8 erry 50c Q July 1 June 20 
Grand Rapids Varnish..12%c Q June 30 June 20 
Grand ba J conv pf..... 75c Q June 1 May 18 
Grant (W T) Co 25c Q July 1 June i2 
General dimabenine, $1 Q@ May 25 May 11 
Ga Sav Bk & T (Atlanta). $s S Mar. ...... 
Hamilton Finan Serv. vee ‘+ viene _. sAeesis 
Hamilton L Soc (Pa). ‘doc Q May 15 Apr. 30 
Hale Bros Stores.......... 25c Q June 1 May 15 
Ham-Am Lines, dep rec for 
com bearer ...... -$3.84 Apr. 24 Apr. 17 
Han (M A) Co pf.. "$1.75 Q June 20 June 5 
Harrods, Ltd — dep 
rec for ord reg........ 55c .. Mar. 21 Feb. 26 
Hazelwd S & Tt *tPittsb).. -$3 Q May 1 Apr. 27 
Heyden Chem pf........ 75 Q Apr. 1 Mar. 25 
ee Dairy, Ltd, 7% 

a diee dis atc dt tdi tere -_75 Q Apr. 1 Mar. 27 
Hillside Cotton Mills....... $3 Q May 1 Apr. 15 
Hobart Mfg Ann~ wale — Q June 1 May 15 
Higbie Co 20 pf. ST 2 Q Jume 1 May 2 
Hope Webbing ....... ....$1 Q May 1 Apr. 24 
y+ (G AD & Co. ..50c Q May 15 May 1 

Mustaacnbbeeede $1.50 Q May 15 May 1 
riumintg & Pr Sec $1.75 Q May 8 Apr. 30 
ee 1.75 Q May 15 Apr. 30 
Imp Tob of G Brit & Ire, 

dep rec ord....... 79¢ Mar. 7 Feb. 13 
SD piicinieS Acs 50 ..-.9% .. Mar. 2 Feb. 13 
tnaes Finan 7% pf......$1.75 Q May 1 Apr. 23 
TO GE Bho ccc ccccescese $1.50 Q May 1 Apr. 23 
Insur Invest Corp pf.......2c Q Apr. 20. ...... 
Inter-Is] Steam Nav...... 10c M Apr. 30 Apr. 24 

Intl Tea Co Strs, Ltd, Am 
dep rec for ord reg...10c Jan. 12 Dec. 12 
Sy eee 12% Jan. 6 Dec. 13 
Italo-Arg El A Shs...... $1.62 .. Apr. @ ...... 
Iron Fireman Mfg......... 40c Q June 1 May 15 
Ja Plain Tr Co (Bos) .$2 Q May 1 Apr. 30 
Jefferson Title A Tr (Phil).$1 S$ Apr. 30 Apr. 20 

Jones (J Edw) Roy ™ A, 
ON a ee .$6.83 .. Apr. 25 Mar. 31 
De B, st t ctfi...... 9.01 .. Apr. 25 Mar. 31 
Do C, pt *? toy Ca aane $11.79 .. Apr. 25 Mar. 31 
Kendall Co pf........... 1.50 Q June 1 May 10 
Keystone Tel * hta | Pe $1 Q June 1 May 20 
Kid Peabody Accept pf,A.$2.50 S_...... May 1 
| a 3 a Sie Aeeeraae i Eepeeensee May 1 
2 f Serre - deeoes May 1 
gamle } ee Co M May 1 Apr. 25 
Langiey Co, Ltd, ‘$7 pf. a, % Q May 15 May 1 
Lawrence G & E...... .65¢ Q May 1 Apr. 21 
Lehigh Coal & Nav....... 30c Q May 29 Apr. 30 
Lenn & Fink Prod......... 5c Q June 1 May 15 
inet | ee $1 Q@ June 1 May 15 
Se TD Gad ehe6.p:06.0n.0600.00:0i $1 Q@ Jume 1 May 15 
tinteer $2.60 pf, A....... 65c Q Apr. 30 Apr. 20 
Lexington Water eee $1.75 Q June 1 May 20 
Lincoln Tel & T pf...... $1.50 Q May 10 Apr. 30 
London Can +1 "8 pf..$1.25 Q June 1 May 15 
Los Ang G & E pf...... $1.50 Q May 15 Apr. 30 
Loew's 614% 1 hws er * Q May 15 May 1 
La Oil Ref pf. » Q May 13 May * 
Lord Balt Hotel 5 Q May 1 Apr. 2 
Luther Mfg Co....... nf Q May 1 Apr. 21 
—— G & E $7 pf...$1. Q May 15 Apr. 30 
"hh } . Seereererreere ° Q May 15 Apr. 30 
asins dent R R pf....$1.25 Q June 1 May 15 
Manchester Cotton M...... $4 Q May 1 Apr. 15 
Maneged Investments.....30c .. Jume 1 May 4 
Marion Wat Co pf...... $1.75 Q Apr. 1 Mar. 20 
Masback H ist pf......$1.50 Q Apr. 15_...... 
Mallory Hat Co pf...... $1.75 Q May Apr. 18 
McL Textile pf.......... Bawe |  sccces May 1 
~~ & Robbins.....25c S May 1 Apr. 25 

Dt scbsdhaadeeauwd 50 S May 1 Apr. 25 
Merch” Fire Assur......... 50c Q May 1 Apr. 27 

den nensaneves bas 1.75 Q May 1 Apr. 27 
Merritt, C & S pf.....$1.62% Q June 1 May 15 
Metropol Coal pf..... ..$1.75 Q Mar. 31 Mar. 24 
Meletio Sea Fd pf.. $1.75 Q May 1 Apr. 25 
Mengel Co pf........... $1.75 Q June 1 May 15 
Mercantile Comm Bk & Tr 

(Ht LGUS) oc cecccccccecs $1 M May 1 Apr. 20 
Mickelberry Fd Prd. .15¢ Q May 15 May 1 


| 
| 
| 








Pe- Pay- 
Company. Rate. riod. able 
Midland Count E! Sup, Am 
dep rec, ord rg 022 ASC Mar. 14 
Do ord rec.... , 46% Mar. 9 
Midland Groc Co pf —e $3 S July i 
Mineral Prod pf, B. 174c Q May 1 
Minn-Mol P I vk $1.624% @ May 15 
Mo, Kan & Tex pf $1.75 Q June 30 
Mo Port Cem.... 50c Q Apr. 30 
Nairn (Mich) & ‘Greenwich, 
Ltd, Amer heed rec for 
— reg 27c Jan. 27 Jan. 14 
ord reg. TYL% Jan. 21 Jan. 10 
Natl Biscuit Co .70c Q July 15 June 19 
SO =a $1.75 Q May 20 May 15 
Natl Soak Wash. ..$1 Q May 1 Apr. 2 
Natl Refining .37 Tiec Q@ May 15 May 1 
Natl Repub Inv Tr, $3 pf.75¢ Q May 1 Apr. 27 
Nt Sash Wt, $3.50 pf....87%c Q May 1 Apr. 21 
Nat Sav & Tr (Wash) B Q May 1 Apr. 21 
Nestles & Anglo-Swiss Cond 
Milk ord 31.04fr May 1 
New Amst Casualty. .-.50¢c Q May 1 Apr. 2 
New Brunsw Fr I (N J).90c S July 1 Junel 


Newcastle-Upon-Tyne E! Sup 
Co, Ltd, Am nd rec for 
12c 





A. ee 6 

Do ord reg......... ‘ 314% 31 
New Rochelle W pf......$1.75 Q 1 
New Eng Furn & C vf. -$1.75 Q y 15 Ap 
N Haven Clock pf. $1. 621%, Q y 1 Ap 
No Am Inv Corp.... 50c Q 20 Apr. 3 
Nor Ger Lloyd Am shs. $2. . y 2 Apr. 2 
N W Util 7% pf.. -$1.75 Q y 15 Apr. 30 
North Penna R R. ; $1 Q y 25 May 18 
Norfolk & West Ry. $2. 50 Q 19 May 29 
North Am Ed pf -$1.50 Q 1 May 15 
N Y Steam Corp 65c Q 1 May 15 
North Amer pf....... .7T5e Q a ve 
North Star Oil. Ltd, pf. 8%c Q 1 Mar. 16 
Nova Scotia L & P #.. -$1.00 Q 1 May 16 
Oahu Sugar Co. 10c M y 15 May 6 
Oilroyal Inv $1. 20 p 10c M 715 Apr. 30 
Old Colony In T Boston) 40c S y15 May 1 
Ont & Quebec Ry. $3 Ss 1 May 

GE Gis ccc cece 244% 5S e 1 May 
Oswego F 8% Ist pf. $2 Q y 1 Apr 
PacG & E i pf.....34%c Q y 15 
Pairpont Cor; $2 Q yp 1 
Ohio Cities Tel Cp pf. 35c Q 1 
Ohio State Life Ins $2.50 Q 1 
Ohio S Life Ins... -$2.50 Q Pod 
Pacific Associates ooosae Q 15 
Park M & G Rent.... -75c Q y 15 
Paterson Sav inst $1.50 Q a 
Peninsular Tel pf.. $1.75 @Q y 15 
Penna Invest, A. ‘ 62%4c Q 1 
Peoples Tr (Lit Rock)...25¢c M 30 
Petaluma & S R RR - $3 S 1 
Pet Landowners, Ltd. 25¢c M y 15 
Petaluma & S RR R. $1 Q 1 





Pitts Third Nat B & Tr.$1.50 Q 
Penn State Water pf $1.75 Q 
Penn Water yf Bn aid 
Petrol Corp of 


Pitts Sub W $8. 50 pf..$i.37% © 15 
Poor & Co, A...... rite Q 1 1 
Powdrell & Alex pf.. $1.75 Q 1 1 


Power & Ind Sec, Ltd.pf.37%4¢ Q 
Pub S Co (Col) 7% pt, 58 1-3c M 








Security News Notes 


Caterpillar Tractor Company 

The Caterpillar Tractor Company re- 
perts net sales for the first quarter of 
this year of $9,070,536 against $16,796,- 
402 for the comparable period of 1930. 
After interest and depreciation but be- 
fore Federal income taxes there was a 
balance of $1,171,983, or 62 cents per 
share on the 1,882,240 shares of capital 
stock outstanding. After Federal income 
taxes the earnings per share amounted 
to 55 cents. During the first quarter 
of 1930 the per share earnings on the 
same number of shares were $2.01 be- 
fore, and $1.79 after, Federal income 
taxes. 

The balance sheet as of March 31, 
1931, reveals current assets of $33,130,- 
991, against $1,891,363 current liabili- 
ties. Cash amounted to $5,273,065. Capi- 
tal and surplus were carried at $41,470,- 
592. 

The regular quarterly dividend of 75 
cents per share was declared on the capi- 
tal stock payable on or before May 29, 
1931, to stockholders of record at the 
close of business May 15, 1931. 


State of Louisiana 

The State of Louisiana has awarded a 
total of $2,502,000 of bonds, consisting 
of $2,000,000 Confederate veterans’ pen- 
sion and $502,000 drought-relief tonds, 
all due from 1939 to 1942. The pension 
bonds were awarded at a price of 100.725 
as 4%s to a syndicate comprising Leh- 
man Brothers, Stone & Webster and 
Blodget, Inc.; E. H. Rollins & Sons, Inc.; 
Kountze Brothers, Kean, Taylor & Co., 


1 
ST ae 50c M 1 
Do 5% o¢ 412-3c M 1 5 
P-A ‘M Car pf....... $1.50 Q 1 9 
P §S of in@lane pf. .$1.50 Q 15 1 
Pub Serv N J 6% pf 0c M 24 1 
Ry Equip & Rty Ist pf. > Q 1M 1 
Rich, F & P R R 7% etd. ‘ s 1 4 0 
Do 6% gtd....... s 1 AX 30 
Randall Co, A 50c Q May 1 Ag 2 
Rav Nat Bk (Chicago)... $1. 50 Q May 1 Apr. 2 
Reading Co ist pf je Q Juneli May 21 
Reymer & Bros ose Q Mayi5 Ma 1 
Reichsbank (Berlin) 12% 
Reynolds Metals .. ...50e Q June 1 
Ritz-Carlton Hotel 14% Q May 1 
Roanoke W Wks Ist pf..$1 ‘50 Q May 1 
Rolls-Royce, Ltd, Am dep 
rec, ord, reg. oe 37¢c Apr Y 2 
Roy Man Corp, A 3%c M May 3 2 
Do ° , 344c M May d 2 
Rolland Pap 6% pf $1.50 Q June M 1 
San Carlos Milling 20c M May 15 M 
St Louis Car Co pf $1.75 Q May 1 Apr. 2 
Scranton-Spg Brk Water 
Serv $6 pf... $1.50 Q May 15 M 
ft fF ere $1.25 Q May 15 Ma 
Seaboard PNat Sec pf 37144c Q May 1 Apr. 2 
Ames, Emerich & Co., Inc.; the Wel 


Dickey Company of Minneapolis and the 
First National Bank of Shreveport, La. 
The drought-relief bonds went to a syn- 
dicate headed by the Hibernia Securities 
Company, Inc., and including Eldredge 
& Co. and a group of New Orleans banks. 
The price paid was 100.339 for the bonds 
as 446s. 

The last previous bond sale by the 
State was on March 28, when an issue 
of $5,000,000 444 per cent Capitol build 
ing bonds fetched a price of 100.51. The 
last sale of pension bonds was on Maj 


31, 1929. At that time $589,000 5: 
brought a price of par. 
Brooklyn Manhattan Transit 


The Brooklyn Manhattan Transit Cor 
poration, including the Brooklyn and 
Queens Transit Corporation, reports fo1 
the nine months ended March 31 a net 
income of $5,416,081 after taxes, charges 
and minority interests, equal after pre- 
ferred dividend requirements to $5.57 a 
share earned on 769,911 no par shares 
of common stock, comparing with 
$5,164,018, or $5.24 a share, earned in 
the preceding like period. 

he Brooklyn and Queens Transit 
Corporation reports for the nine months 
ended March 31, 1931, a net income of 
$1,792,709, after taxes and charges, 
equal after preferred dividend require- 
ments to 91 cents a share on 800,000 no 
par common shares, comparing with 
$1,800,071, or $1.19 a common share, 
earned in the corresponding nine months 
of the preceding fiscal year. 




























































































; Pe- Pay- Hldrs. of 
Company Rate. riod. able Record 
Seaboard Ins ........... 12%c Q May 15 May 1 
Seaboard Nat Sec p Q May 1 
Sherwin-Williams Q May 15 Apr. 30 
BAO scstaxcecsdesarea Q June 1 May 15 
Sherwin-w pf, A Q June 1 May 15 
Simon (H) & Sons Q June 1 May 20 
SPEAR ER Ere: Q June 1 May 20 
Con Oil pf.. ..$2 Q May 15 May 1 
2 Bank (Phila), -$6 S May 1 Apr. 21 
skinner Organ........... 624%c Q May 1 Apr. 25 
Smith Agric Chem........ 25c Q May 1 Apr. 20 
SO Wiiieessseus hones dus -50 Q May 1 Apr. 20 
Southern Pipe eer 50c Q Jume 1 May 15 
So Cal Ed pf, A...+7....43%c Q June 15 fay 2 
Do. EE DE s eettoiace eine %c Q June15 May 20 
So Cal G $6. 50 pf....$1.624 Q May 29 Apr. 30 
South Side Bank & Trust 
_ (Scranton) ............ 7 Q Apr. 15 Apr. 9 
Spitzer Prop 6% pf...... 37%c Q Apr. 25 Mar. 31 
Std A Tr Shs........ 21.0816c .. May 1 
Stand Cap & RES 60c Q May 15 May 1 
Studebaker Corp.......... 30c Q June 1 May 9 
DO Phan rccsescvcceses $1.75 Q June 1 May 9 
Stand Pav & Mater. 50c Q May 15 Apr. 30 
DO PF... ..sseeeseceese $1.75 Q May 15 Apr. 30 
Stonega Coke & C. $1.30 Q Mar. 2 Feb. 16 
Stott Briquet, $2 pf -50c Q May 1 Apr. 20 
DW 59.0 500 0"snn -25c Q Junel5 May 25 
Do pf va taba gn $1.50 Q June 1 May 11 
Super Corp of Am T 
Shrs, Series A........ 30c .. May 1 , 
| ee rrr 20.7c .. May 1 . 
Sutherland Paper. Fach anetece iSc Q May 1 Apr. 27 
Swedish Match. eer, ae . et 
Stand Oil of rb 50c Q Junei5 May 16 
Taylor & Fenn............. $2 Q May 1 Apr. 23 
Thomson-Gibb Electric 
| eaeeeeer 5 Q May 1 Apr. 24 
Third Natl Bk (Nashville) . ‘$1 Q Apr. 1 Mar. 27 
Tradesmen’s Natl Bk 
Trust (Phila)....... Q May 1 Apr. 25 
Undergrd El Ry, London 
Am dp rec, ord rg....... -. Mar.14 Feb. 17 
WO GEG POEs on ows vcecnces .. Mar. 9 Feb. 13 
Underw Fin 7% pf...... $1.75 Q May 1 Apr.-24 
we 8¢ | SPR PC REFER Fe 2 Q ra 
n Cape Cod | Cranberry. ‘50c § Apr. 15 Mar. 31 
“Do Aeccersccesscccceees 50c S Apr. 15 Mar. 31 
OS. Ferrer, 50 S Apr. 15 Mar. 31 
United Engr & Fdry....40c Q May 14 May 5 
Do pf Ey = Y- $1.75 Q May 15 May 5 
oe ee er $1.75 Q June 29 June 1 
he AREER $1.75 Q May 29 May 2 
1ion Trust (Ind).... -.-$3 Q Apr. 1 eas 
United Am Util, A. 324%c Q June 1 May 9 
ee. ee 30c Q June30 May 29 
APO DO 0h 4040000200409 $1.25 Q June30 May 29 
Un Inv Sh, A reg... 02576 Q Apr. 15 Mar. 31 
U 8S Playing Card...... 62%c .. July 1 June 20 
Unity Cotton Mills..... $7.50 Q May 1 Apr. 15 
U S Natl Bk (San D)....$2 Q Apr. 1 ne 
J in . 10c M Apr. 1 Mar. 20 
It : C Q Apr. 30 Apr. 20 
VICK PURORGIR «0. sccscscce Oc Q May 15 May 5 
Vickers, Ltd, Amer dep ; 
ee 8 re 9c Apr. 10 Mar. 24 
Warner Br Pict pf 964%c Q June 1 May il 
W Can Hydroel, A... 31%c Q Apr. 20 Mar. 31 
(J G) & Co pf 14% June 1 May 15 
W “-~m & ill meaky 
Q May 10 Apr. 30 
W erth ‘ok "Bag Cc ‘orp ‘$7 pf. $1. 4 Q May 1 May 1 
Do $7 BE PF. nn sscsces Q May 1 May 1 
West End fav Bank & 
oe 50 Q May 1 Apr. 24 
WRG BEE cccdcestcnvas He O Junesd June 12 
West Cont Ut, A........ 32% Q June 1 May 10 
West D’ry Pr pf, A..... $1.50 Q June 1 May 11 
Do pf, B. - Q May 1 Apr. 10 
West Paper Gas, Q Apr. 30 Apr. 25 
Do Q Apr. 30 Apr. 25 
Weston (G), Ltd, Q May 1 Apr. 20 
Q May 1 Apr. 22 
Q May 1 Apr. 21 
pf enueent $1.75 Q May 1 Apr. 20 
Extra. 
1 Loan §S (Pa)... 7 May 15 Apr. 30 
Tob of Gr Brit & Ire 
ord wiaese2e 600 1s 6d Mar. 2 Feb. 13 
aterson Sav Inst......... $3 May 1 Apr. 21 
Sherwin-Williams .. ..1246c May 15 Apr. 30 
United Eng & Fdry. «-30C May 15 May 5 
Increased. 

Bowdrell & Alex ....-87%c Q May 15 May 1 
Mtge Corp of N eae $1.75 Q May 1 Apr. 24 
Initial 

1 Pub Welf Tr, B...... 25c Mar. 1 
oraine Oil Syn.......... 5e May 15 Apr. 1 
Reduced. 
Am Hard Rubber.......... 50c Q May 15 Apr. 30 
Bastian-Blessing .......... Oc Q June 1 May 15 
Cc with & Southern...... 10c Q June 1 May 8 
( COOGEE cc srcasveses 37% Q June 29 June 5 
I Bros, Ltd. 50% .. aa 
I inguez Oil Fields. 10c .. May 1 Apr. 24 
F POG; Mescvecesesan Q June 1 May 15 
Do B 008 Q June 1 May 15 
Globe Gr & Milling........ Q@ July 1 June 20 
nois Central R R....... $1 Q June 1 May 8 
and Steel ...62%c Q June 1 May 15 
Jones & Laughlin ‘stl 60 00¢ ic .. June 1 May 13 
Intertype Corp januari 25c Q May 15 Apr. 30 
Duff-Norton PE wien ckvad 35c Q May 15 May 1 
Maison Blanche .......... 5c .. May 1 Apr. 29 
felling Forging .......... Oc Q Apr. 15 Mar. 31 
8) Merchants Trust..... $1 Q Mar. 31 Mar. 31 
P-A Mot Car . 25c .. Jume 1 May 9 
Sagamore Mfg ............ $1 Q Apr. 30 Apr. 22 
Stock. 
North Amer Co -»+-24%% Q July 1 June 5 
Liquidating. 
S PE. cresdacdaccans $4 May 1 Apr. 21 
BUS. ccccvereseocssced $6 66% Apr. 18 
Philip Milis...... 5% May 1 
Omitted. 
Due 
Angus Co pf A. R ---$1 Q May 2 
British Celanese, Ltd, pf.. 3%% S Apr. 30 
Bway Mer Tr (Camden, N 5): 60c Q Apr. 1 
Cap Dairies OS PEER IFCLE EE Q May 15 
CE EE 94:9:45-6045080.600800 Ex May 29 
rrr ees ee Ex June 1 
Wee Oe BOE, i vcccccsésrsicwss > Q@ May 15 
Graton & Knight pf...... Q May 15 
Gen Equip Corp...... cc Q Apr. 1 
Harpen Mining 69 2 at this time 
EXome Serv, s A g, ‘Ist pf ec Q Apr. 2n 
SE ar errrrarertt Q Apr 1 
Ind Brownhoist pf.. Q Apr. 15 
OU i Sr rrr ee 52144c Q Apr. 15 
Kidder Pe abody “Accept pf, A....$2.50 S Mays J 
SOO OE, Bie vs ive nrsevewns cscseeege & May 1 
Do 2d pf. ‘ehebiaasshaor ieee ae a 
Merritt-C hapman 2 eee 40c Q June 1 
Moore Drop Forging, A....... ..$1.50 Q Ma 1 
Ohio Seamless Tube.......... 25c Q May 15 
oe Serre ee 50ec S June 1 
eee Tee OE otc ckascsssveseas 15c Q May 2 
Pwr & Ind Sec, Ltd, - AG Ee Pe 37%c Q Apr. 15 
ey! ee ree $3.60 S May 1 
oe Ee: VS. eee TEc Q May 15 
Warren (S D) Co... seen gachmidee $1.75 Q May 15 
Deferred. i 
Fed Gr. Ltd, pf.. baat $1.6244 Q May 2 
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ADVERTISEMENTS. ' ADVERTISEMENTS. = ADVERTISEMENTS. 
The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
FOREIGN GOVERNMEN'1—BONDS PUBLIC UTILITIES — BONDS—Cont’d FEDERAL LAND BANKS—BONDS INVESTMENT TRUST—ST®CKS 
Key. Bid. Offer. | Key. Bid. Offer. Rate. Maturity. Bid. Ask. —(Continued) 
3 Austrian Fed. 6s (per kr. Cities Service 5s, 1958........ 65 66 eee eT. Dec., 1933- 33 100% 101% | Key. Rid. Offer. 
DE vhéeknsaveasvucse 9 11 pe 5s, 1963, ba war cecawens 65 66 tee » 194 94 95 Chain & Gen. Eq. CA% #.. 51 
TD TD canc@acscccasceccccsesesges 11 De, Ge We worcesaces B 80 pastases SERED. sab . 14% 16 
$ Austrian Treasury 6s (per kr. ; cor & ar" EE bs, 1 ~ errr an 
1, D ccnsesesacaracsiove 12 1 Columbus E. 3 Ss. 1947. “104 ee colontai Invest. Corp 17 18% 
3 Belg. Restor’n 5s (1,000 fcs.). Cons. Gas N. J. 5s, 1936...... 101 as Commonwealth Trust Shares. " T% 
3 Do premium 5% (1,000 fcs.). Do Ge, 19GB... cccccccccscce 99 “ Community States, A.... 7 10 
Brazil Govt. 4s, 1889 (p£20).. 35 Cons. Trac. 5s, 1933...... 87% Stas 10... 
Do 4s, » dees bessecscenccesese 3 46 pemee Se Gm, BOER... ccccese 103 102 8 Continental Securities jaspenee 23 25 
SS ange saneancese , Lcnntncnaiinella tC) t sa aala med 
Do fs, 1913.00.00... sees 43 as & Elec. of Ber. 5s, 1949..105 ... Deposited od. ae + Bh 
an TERR ua r 8 Gonecet bg ey ma Ere} "@.- 35 59 Deposited Bk. Shs., N. Y..... 6 7 
2 paate a of) 44s, udson ‘0. @sS OS, 1949...... oe. Di fied Trustee, A........ 
2 Do bs, 19 eT a rcscate, 1% Jersey City, Hop. & P. 4s, 4938 40 so B = ‘ouenee, - paewaane 13 in” 
2 obeys 19 Sedaetmehakesied % 1 29 Lake ‘Superior Digt. | 5g,'66. 10 110% See heeusbeomaee 5% 
3 Czec 1 P 4 r s Angeles i j 
M ke iv. Prom. Ste (pee 2 Louisville G. & E. 5¥s, 1964..105 Central Penn. National ..... 4g 51 8 Palecstea Covitai pf at ai 
8 Czech. Flour Loan 6s (m. ike.) 38 30 C+. Peer 1 wd City Nat’] Bank & Trust....108 113 First American Corp. . sitchen eiaie Ty, 7%, 
Denmark 5s, 1919.............- 265 Minneapolis Gen. =m 5s, 198s a - Commercial Nat. Bk. & Trust. 14 16 8 First Invest. Co. of N. ‘i, / oe 18 . 
ye eppnpeeEppepee: 35 265 Mouttain Sts. Pwr. Ist 5s,'38.. 100 Corn Ex. Nat. Bk. & Tr. Co.. 87 90 First Custodian Shares.. ay) 
3 French Govt. 4s,’17 (fcs. 1,000) 40 40% Do Gp, WEB . ...2. ccc ggccces 101% mn Fidelity-Phila. Trust ........ 515 530 Fixed Trust Shares, A a 19 0 
3 Do 5s (Vict.) (per fes. 1,000) 41 Municipal Gas (Texas) &s, 35.100 os Finance Co. of Penn......... 335 355  } eee ; an 
$ French Loan 6s, U, 1920...... 41 Newark Con. Gas 5s, 1948..... 106 ue First National Bank.......... 380 395 8 French Investing. . eras 
3 French: Prem. 5s, 1920......... 52: No. Jersev Rv. 4s, 1948. Deena 99 - Franklin Trust ............ . 28 31 Gen. uity Corp., A 
Brit. Fund 4s, March 1960-90 86 89 No. Texas Elec. 5s, 1940...... 20 30 Girard Trust, new. i 141 16 Godda Secs. com... 
Brit. Nat. W. L. 5s. 1929-47.. 97 100 Nor. Sts. Pwr. a, Stes, "40. = ee Germantown Trust. : 49 Granger Trading Co. 
Brit. Vict. 4s, Sept., 1919...... 89 92 ;Ohio Power 6s, 2024.......... + Integrity Trust ..... -. 83 86 Gua a Investment 
mae., Comosie,, x; eh epey 53 HA “Okla. at ra Ei. 6s, 1940...... none meoesere bepor*seesapesncns B ioe 4 
ree ovt., 1914, 5%........- 14 1 0 9S, LOO ......-..00- . iladelphia Na SO ere 
3 German Govt. Liquidation Ln. Paterson Ry. 1944. . .. 5 SR, 0.6 occ ce sees-vecees 5a 73 8 Gude Winmiii Trading. 
1,000 rm. (w. o. dr. rts.).. 1 14 puget Sound P. *E Ls s, '49..104 104% Provident Trust .........-..- 560 Income Trust Shares ; 
“OS ghee rei parees 13 14 29 Rutland Ry., Lt. & Pr. 58,46... 99 —_.. Real Est. Land Title & Trust i. 31% Incorporated Investors ....... 31% 34 
8 Do (with draw. rts.)(rm.100) 65 St. Paul Gas Lt. 5s, 1944..... 102 104 Real Estate Trust Co......... 150 165 Independence Trust Shares... 4 4% 
2 Do ..... Ppreeteree igs 4 San Diego G. & E. bs, 1947...103 -- Tradesmen’s Nat. Bk. & Tr..255 270 Intl. Secs. pf. 64%... 8T 
erman ommuna ui » AIEEE anew eee nrenernee a eS, eee ce ete Oe el! ee 
Ln. (w. dr. rts. (rm. tt) 63 66 Do Sa, 1930.........--+....00. 10s - BOSTON BANK STOCKS neo i ed 27 Sanaa ale Faas 
H Ger — . a ce oo 8 So. Cities’ Util “be, 1948 ——— 29 Atlantic National 66 «68 Do Bo. .2- re 1 
erman ‘ore nh 4- 1 ° s ° » APES... +s antic ational ............ 66 68 | 8 Investors Trustee Shares A. veg 
1922 (m. 1,000,000) ......... 1 & Standard G. & E. 6, 1035.....101, 101% Bk. of Commerce & Trust, ‘n- 32 > a? Eh 
3 Hungarian gold rentes._ vre- Do 6% g. ctfs., 1981 PEP PP LS 100% 101 Boston S. Dep. & Tr.......... 375 Do Assoc - 3 
war, including cpn. (76-80) 9 10 Do 6s, 1966 ........----+--es 100 §=100% | 29 Central Tr. of Cambridge... 56 58 Joint Inv. conv. pf., $30 par. 35 + to 
3 Italian 5% Cons. (lire 1,000).. 43% 44 Texas Pr. & Lt. 6s, 2022...... 108 - 29 Exchange EE caves vicasnene 190 200 ie A P oo 
3 Mexican 5% Agrar. w. cp. United Elec. of N. J. 4s, 1949. 98 99 Federal Nat. Bank........... .. 80 Leaders a indust eonrrne: Te 10 
cpns. (100 g. pesos)........ 5 9 United Pub. Sve. deb. 6%s,'33 84 85% | 29 First Satinnal eS 68 70 Do B ¥. newne, a 
3 Do with partial epn., less Utah Pwr. & Lt. 6s, 2022..... 107, 108 WP I occas 60:5 0nsvas secned 495 505 4 pevesees ll 4 
int. (100 g. pesos)......... 5 9 Wis.-Min. L. & P. 1st 5s, "44..100% 102% National Rockland ........... 82 84 4 C cea Shares ncenen. 2 
3 Do ex 1930 cpns. (100 pesos). 3 7 Wiscon. Pub. Sve. 1st 5s, '42..100 102 29 National Shawmut .... ..- 49 «850 Major Corp. Shares........... aS 
Norway 6s, 1970 (kroner)....260 270 Do ist & ref. 54s, 1958...... 104% _.. New England Trust.. .530 a Salendeadets taveiacs | 
ae Cie. 1 Hh aiggs cto: 270 ©. 280 Do ist ref. 68, 1952.......... 105 0-107 29 Second. ational, new -130 138 i si 412% Prt 
$ Poland Oey. in. (100 zidiy):. “by “by | ONE HUNDRED DOLLAR BONDS | 29 US Trust (2) 8888 Sete: hex eS 
3 Rumanian Reconst. i880 3 B. & O. 4s, 1959 . +s 86 29 Webster & Atlas National....195 210 Nation-wide Sec. hae, B. 54 Sa 
¥ 3 — 4% rentes, Tod : he z &. ~ ee = 29 Webster & Atlas National....195 210 N. Y. Bank Trust oe” " 7 : 
PU.) cccccccccoscccesecccsces ° 8 No. American T Sha -— 
Hud -M f. 5s, gO 95 r. ares..... 5ys 5% 
3 "De iceret ky ge Liberty :.- ly if M_ = aT. pr. aa 101 NEW YORK TRUST COMPANIES— i Northern Securities ..... 104 108" 
1917 (M. Wc 20 Do adjust. 1967 80 85 STOCKS Petroleum Royalty new pf... ae 
gueeecesdcacus N. ¥. Central se. 5s, 2013.. "106 108 Power & Rail Tr. Shares..... 
N. J. 3 re H. & a “Sa. 104 106 pmes. Ep. larecerinesnstans =f Far - ae pag OO ae 
0 ac. re . . ~~ BOMB ec ccccccccceses 5 . 
FOREIGN MUNICIPAL BONDS Phiia.” & Reading 5a, 1973. 7 80 os Bg By Oh eeebete 570 590 Public Sve. Tr. Shrs........... ay 3g 
Lei rig ia. Loan, w. o. rts. st L San ran. 4s, 1950........ pei 76 ® | ge | —— pagniaetchnines:: : 31 1% 7 Second ttt Bee Sereets Interested 
1 eee 10 20 So. Pac -S. F. Ter. 4s, 1950........ 85 o neue lela yr Do 6% pf 
3 Do — we. (100 rm.). .135 150 Virginian Ry. 5s, 1962...........+++ 106 «=: 108 Brook! a nen beeens nai in me sg % P fee seeeeeeeeeseeeeeees a 
Sane naan = | See | a | Se ae 
‘ ere electe g. Trust .... THR 8 
FOREIGN BANKS—STOCKS Am. Pwr. & El. 68, 2016 05 «107 9 Chemical Bank & Trust...... 408 41 Selected Income Shares....... a 64 
AUSTRIA: Am. Smelting Ss. iat Seiad Rie 104 Clinton ..........-.-..seseeee oe 82 Shawmut Bank Inv. Tr....... 8 10 
3 Credit Anstalt 6 6% & ee Bi SO ccvnenne 109 9 Continental Bank & Trust.... 18% 19 Short Term Trust Shs........ 2% 2 
2 (ntee:. pele cane a hcheahahethpaidabetads 6 . “Do Sigg. 184 ioe erin inte paniem Wink 4 18 9 pat TBRCRANME .......ccccoee a | . meee 2 gee Zend ie. 22%, 23 
itntaesetetcagie 23+ © |) de OR OOM no encase OE sith iiemecog cissetenn an r cane ae Gis 
S mr *t conan Sue. =- 21% 23 ee ee aa Savi ncenesenss pe 9 BEmpire Trust Co...........--. 53 Super. Corp. of Am. tr. sh., A om 6 
3 Wiener Bank Verein.......... 2 2 Lackawanna Steel 5s. 1950........ 103 } An eda tans *a*0ssene ees: 385 Do ze A ehetataieily cress GR GF 
eee eerie reer eee 2 2 Montana Power Ss, 1943-5-°°.1.:-:308 308 | 9 Siipemigy ON. LSI, 185 S Paeeabiht a ae 
$ Mercurbank (sch. sh.)........ 24 2% | New Engiand Tel $6; 100l-occtoe doe | 8 Erving occ cic 2% Trust Fund Shares. ....01!) 6% 
FRANC N. States Pwr. es. 103 Inter-Madison ......... ‘ Trust Shares of America..... 5% 64 
aN E: Pacific Tel. 58, 1952...........+++++ 106 Lawyers’ Title and G. Trustee Food Shares, A...... 8% 9% 
3 pase de Paris et des Pays Postal Tel. & Cable 5s, 1953........ 60 64 9 Manufacturers ..... 22 Trustee Std. Oil Sh., pee 5A. 
pei dacedueubes ce sececeese 83 86 Sinclair 64s, 1938........ . 88 90 New York .......-.. =} reer a 5% 
3 Credit RED picnectstieses 95 98 Es bide sk anacsecscdeuwend 91 93 Times Square, new. ae eee 5Y, 554 
p IRE ERS phsdthd 008065440600 6eOees 95 98 Southwest Bell Ge, MBE .ccccccess 105 107 Title Guaranty CHF 135 22 Trustee a a 6: Pn § 
Tr. Co. of N. A......---e0- na oe DS OD scccccess ; : Tie 
3 Bavarian Vereinsbk. (100 rm.) 32 INDUSTRIAL AND MISCELLANEOUS Gederwaiters Trust Trusteed Am. Bank Shrs..... Be 7 
H | Pr. Bk. (100 rm.) 2 zai ‘ st BONDS TENS UMEET 6.5 0c ccc ccceees 2 Trust N.Y city Bk. Stks. 8% 9 
staedter Ban rm Adam ress 4s, rr 82 85 wentie enturv Shrs...... 5 y 
H 32 6 3.—«| 2p Ambass, Hotel (Los An.) 63.. 75 80 NEW YORK BANKS—STOCKS Two-Year Trust Shares....... “sia 21% 
* 3% ——- emer Se, es te - +102 “ American Union Bank........ 46% 49% Do B ae a. A sees str) “* 
$ Dresdner Bank ........... 3 2544 American Type Fars. 6s, °37.103 9 Bank of America.........-.--- 4648 MES no upceonceneccsccec Me ce 
$ Reichsbank (new, ex rts.).... 38% 40% I nnn oe i Bank of U. S. units.....-...-. % on” United ‘Fixed Shares Bm 6% 
DMP MME EERS cccccocctkccccass 39% 40% Am. Wire Fab. ist 7s, 1942... 80 90 Bank owe see eeenenees es ¢$ Un. N. Y¥. Bk. Trust Sh....... 1% 12% 
HUNGARY: Bear Mountain-Hudson River ar ; 44 Un. RA Trust Shs..... 9 9% 
3 Hungarian Discount Ex. Bridge 7s, 1953............. 1 - ee United Common Tr. Shs...... 6% .. 
Bank (pengo share)....... 13% 14% Biltmore Com. Ist gt 1934...100 102 United Oil Tr. Shs censee Me 2 
ITALY: a6 $ 2. rE = &. i 10T aa 195 vs. , Lt. a: i ere ae 31 
3 Banca a’ Amer. d'Italia un- ; : os - ees anes 
stpd. (per share) «-........ 1% 2% | 38 Bos. Metropolitan Biag 6s, _— Fifth Avenue ............--- 2.250 2,450 CHICAGO BANK STOCKS 
3 Do stpd. ‘Ameritalia’’...... 3% 5 Buffalo & Susque. R. Ha ‘4s,63 864 87% First National, New York. .3,425 3, 625 
Chi. Stock Yards 5s, gat 86 Flatbush National .........-. 100 Central Trust of Ill. ceeee-198 © 202 
FOREIGN IND. AND MISC.—STOCKS | 29 Commonwealth Bond Corp, 63 8 Grace -. a -- ees iene neers ere es 5400 600 Contl. Ill. Bank of Chicago...350 355 
8 Community Finance Sve. Gs... Interested Harbor State Bank.......-..-_-- 65 First Nat. Bank of Chicago..446 450 
AUSTRIA: 29 Congress Hotel 5%s,'46... 97 Harriman National ......... 1,500 1,600 Foreman State Nat.......:... 338 «343 
3 A. E. G. Union (Aus.-Ger. Consol. Coal 4%4s, 1934.... 69 72 Industrial ............-.++.00+- 150 36170 Harris Trust & Savings. .. "440 460 
{FS See 2% 3% Consol. Tobacco 4s, eee ts EE, a emanicnenks see eees 15 30 Nat. Bank of the Republic.. 48 49% 
FRANCE: Cont. Sugar 7s, 1938.......... 4 ii Liberty National, new........ 50 200 Northern Trust Co 425 430 
3 Ford of France (Fr. br. sh.).. 8 9 | 29 Eastern Mfg. 7s, 1958.. 90 = 95 9 Manhattan Co. ........-....+: 77% 80 People’s Tr. & Savings Bk....320 325 
SNE TE gacatessosceen ‘go «83 29 Embassy Apt. aie ates ie Merchants National........... 85 S Straus National .............. 175 185 
GERMANY: es Equit. Off. ‘deb. 5s, '52.. 89 91 Midtown Bank......... te. ae 12 Union Bank of Chicago.......148 152 
3 A. E. G. com. (rm. 100)...... 2406 2 Federal Dist. rust 68, °39.... 60 os eens See DORR. ..----- e Fs 
3 Ford Motors of Germany..... 46 50 Great Britain & Canada Inv. “ = 4 accom RS Ft 52% SUGAR—STOCKS 
orp. le _ttwiws ae. SS ££ * ooo sewceeeseee 
: saves Sper rm Verceeccces o.. ¢.. ahaen Deserta tek. 1% .. Penn Exchange ..........----- 5767 17 Fajardo Sugar Co 32 0-33 
$ I. G. Farben (rm. 200)........ 69. «72 Int. ait Se. 106l............-. 82 8&5 Seward National ........ —— | 7 Haytian Corp. oll am 63 
3 Karstadt (rm. 100) aeppereeee 13% 14% Journal of Com. 64s, 1957.... 89 93 Sterling .......--++++++++ a National Sugar Ref. Co....... 31% 32% 
3 Nor. Ger. Lloyd (rm. 100)... 138% 15% Kern (Geo.), Inc., 6s, 1937.... 75 oe Trade ..........+++- . 138 48 7 Savannah Sugar Ref ... 69 74 
HUNGA 29 ew Gardens Terrace 6s, . se Fzene National “ae | ; . oe. rn So cenh ep cue o6-ee FAA aa 
* 4 Fang GQEMEVENEO cccccccce es 0. UGar COM... . 1. eee ecneces nteres 3 
3 Rima} Murany Steel (pengo)... 6 s Little 5 New gt aeath lst i - BDO 2. ce eccceceeccceese . Interested Z | gy Re oy of Quiente ne —? 
bien aneaTe oe ni. Porto Rican Sugar Co... 5 10 
CANADIAN BANK STOCKS 29 Mall t. Steamship 5s, 1932. . , aa INVESTMENT TRUST—STOCKS 7 Be pe. ..... Se 15 
More gry S' Refrig. 6s, 1937.... 97 ee 
Bank of Montreal ............ 285 287 Middle States Oil 7% notes. 8% 15% A BO. De. She, Di... 5000-5 RAILROADS—STOCKS 
Bank of Nova Scotia.......... 316 318 29 Nat’l Union Mtge. 6s......... ” 95 CE ihecechhnep ebtvecenbenes 7 7 5 Alabama Great So. ord ; 68 15 
Bank of Toronto.............. 234 «4-236 N. Orleans Gt. N. R. R. 58,55 52 = 55 All-Amer. Inv., A..........+++ i Pee ... 8 93 
Dominion Bank N. Y. & Hoboken F. 5s, 1 90 Amer. & Cont. Corp. com.... 14 16 5 Chi. Burlington & Quincy...185 200 
Im N. Y., Phila. & Norfolk 4s,'48 94% 95% Amer. Founders 6% pf.......- # 42 5 Chi., Ind. & Louisville........ .. 1€0 
Na . N. Y. Shipbuilding 5s, 1 Do 7% pf...- +--+ -22esee serene 44% 47% | 5 ope y LRT RE 60 
Provincial Bank ad 130 29 One Park Lane 6%s.......... 55 60 a eee Interested 5 0. &T. P 270 =. 290 
Royal Bank 27 Piedmont N. Ry. 5s, 1954..... 86 Do CONV. pf........2.00s008. . 5 Cleveland & Pittsburh 7%..... 79 81 
Pierce. But. & P. 644s, 1942... .. 43 WES. . 1. - eee renee eee 33” 5 ... 45 47 
Pompeian Corp. 6%4s. 1940.... 30 or, & Gen. Sec. 6% pf...... B Ill. Centra leased lines....... 71 74 
Securities Co. of N. Y. 4s..... 40 50 DO A once cece ce eee eee eeeeenes in ® Lackawanna R. R. of N. J... 88 89 
Aiphama Pwr. 5s, 1968.. “a Southern Ind. Ry. 4s, 1951. 64 67 | Of.) - eee eee “ 5 Mississivpi Central pecs 25 
wena Std. Textile Prod. 1st 64s, 42° 40 45 8 Amer. Shares, Inc.............Interested 5 Minn., St. P. & S. S. M...... 41 44 
aa : 29 State Theatre 6s, 1939........ 90 ae > Secs. pf..........---- 35 39 5 Mobile & Birmingham pf..... 72 78 
6s. <a 29 Terra Cotta Prod. 6%s, 15 * ania ay nkwedicns 5 Morris & Essex... — a 
Asso. Tel. Util. 6s, 1941....... 90 <s Toledo Term. R. R. 44s. “067. 96 97% Basic “[ndustry Shares.......- 6% 5 N. Y.. Lack. & West ....106 111 
Broad River 5s, 1954........... 96% 96% Ward Baking ist 6s. 1937.....101% 103 8 British Tvpe Invest........... 4 5 5 New York & Harlem we ae 
Cent. G. & E. ist 5s, 1946..... 80 84 Woodward Iron 5s, 1952....... S4 86 Century Shares .............. 34 36% co a Ay YY  * eee 135 és 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCKS—(Continued) INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS 
Key. Bid. Offer. | Key. Bid. Offer. —STOCKS BON DS—(Continued) 
eT RE PP On eee eee 156 159 Great American ............. 24%, 25% Key. Bid. Offer Key P 
5 Rensselaer & Saratoga........ 143 148 a“ thay ew 45 17 19 Natl. Casket (ay .... 85 93 saceihiet thee, saueeeie. - ary 
5 St. Louis /Zridge 1st pf....... 121 125 Hanover py 31 eee Cit. 5 <<. aoe 108 111 Minneapolis Tr. 5s 1932- sa: sleeseeet © rd 
5 Do 2d _pf.............-.-+00e 60 62 Harmonia ..:......scccvccesces 235% 255% Natl. Rome niediad ki .. 28 39 Mississippi 5s, So31°5  ) 67 7) 
5 Tunnel = R. of #- Louis....121 125 Hartford Fire . a 57 29 Naumkeag = ‘4 Cotton 79 82 Do 58, 1935-55.......... ental 63 
5 United J. R. R. & Canal..224 228 Hartford S. B. . 59 64 N. J. Worsted p 17 : New York 5s, 1932-52. nine 60 
5 Yuauin DE Gn nede snes awk ms 116 125 Home Insurance 28% 29% New Haven Clock Co. vf. A) 70 i RE Fo oe kn 5. 5.40.0 c 57 60 

BO Bs OF Te écicwce 37 Ohio Leather . 15 16% North Carolina 58, 1935-55......... 47 50 
PUBLIC UTILITIES—STOCKS Homestead Pekckpitgtealdekeuirie 144% 16% Do ist pf. (3). AS sig 97 102 . } send Penn te ahhe bs oe eeseeees gs AL om 
RN tink aka dirs:0 vb ba tone eee aden ‘oO {. ee ¢ 98 O-F OND. IS, 1UGE-04........+. 2s 73% 76 
Alabama Power pf. (7)....... 114-115 SN I os oicscaiievis fntins 37 40 Okonite pf. 7. : Oregon-Wash. 5s, 1933-53......... . 4952 
Am. Elec. cota pf. (1%) 29% 32% Independence ..............-. 6 9 29 Pep orefl sss 78 gi aoe oem of Los Angeles 5s,'33-53. 68 = 71 
Amer. Public Util. 2 eee - Industrial, Akron ............ ) 10 Photomaton, B, new. l Sep Sag rage yo ag 1 ie 53. = 1 
Arkansas P. & L. 7% pf....... 106% 107% Knickerbocker .............-- 14 18 Pick (A.) & Co., pf., Ww. W 3b Pacific Coast Ptd. 5s, 1933-53...... 79% a 
Assoc. Tel. Util ee of. REPOS 81 i EMME BUND. oo. csc ascnescccss 22 27 29 Pneumatic Scale com.. 9 11 Pennsylvania 5s, 1933-53.:.......... 77 80 
, Sa peel saa g2 98 Lloyd’s Casualty ............. 6 8 8 Producers Roy. Nevada pt Interested 0 90, SPE ccccsauscass.... 
Atl. City El pf. (6)........... 108 es Majestic Fire ................ 4 7 Publica. Corp. (3.20) 55 60 Potomac §s, 1934-54............. .69 7 
29 Bengec a lee. 7% pf...119 Maryland Casualty, new..... 28% 32% SS SS ae 100 105 St. Louis 4s, ees ae 38 42 
. ae eee 50 52 29 Mass. Bonding & Ins......... 77 80 29 Regal Shoe pf.. 78 DO Why PEE oka vemtaesienes.cees 44% 47% 
29 Do 6% | EEE REE ee 102 Merchants’ Fire .............- 55 59 Remington Arms pf S San Antonio bs, 1935-55......... 77 8 
Binghamton L., H. & P. pf.(6) .. 85 Merchants & Mfrs............ 11 14 Riverside S. M. (2) 12 13 Do 58, 1934-54.......-... ees eens 77 80 
Broad River Pwr. pf. (7)..... gp 91 Missouri State Life........... 16% 18 Robinson (D. R.) 1st pf. (7).. 75 85 Do 514s, 1931-51. tereeeseres 80 83 
Carolina Pwr. & Lt. pf. (7)...108 se National Casualty ........... 1714 19% Rockwood Co. (1) ; 33% s agg ptr Ss, 1932-52. 2s... 29% 34 
Cont. Ark, Pub, Serv, pt (0). Fa, National Liberty ............ ae? Lae 2 otras 65 hiactioann wee ee 
29 Central Maine Pwr. 6 96 Nationa) Union ...........00 145 155 Rolis- Royce of America 2 2 “Do 58, 1937-5T. nn 3 (48 
29 ~=Do 7% pf.........-.--. eee eee 110 New Brunswick ............. | ee ee | [eer : 6 Do 4%s, 1937-57.......... Se OF 
Central Pub. Svc. 7% pf....... 78 2 New York Fire................ 20 248=_24 Roxy © Theaite ase re % 1% Va.-Caro. 5s, 1937-57............. 5862 
ent. P. & L. _ ree 104% 106 BN NN se 6is.cis:c0scannes = = A i. ___ eee 11 13 Virginia Se, 1933-53................ 68%, 71% 
levetand - ai * Puc Rs mn GD Bee TeeeD. Fire. .... ccc ccccs ce s be MN 55244 '0'. ae oe eS ee eee : . . 
. Ist p % S| FARE: 45 Rubel Coal & Ice. ‘; 
Do 6 le” alee aipeameia 109% .. eS eppeebepapspense: 39 ey eee 2 29 EQUIPMENT BONDS 
Conwaeeth 7S 6% pf....... 10 MN ocaacyibxe tans snp scien 75 as” 29 Saco Poweli Shops ist pf. 15 19 ‘ai 
Do 6.60% pf...............++. 105 Northwestern Natl. Fire..... 100 =:110 29 Do com e 2 5 The subjoined quotations, calcuiated on a per- 
29 Cumberland Co. P.&L. 6% pf.101 103 SS rea 19 23 Scoville Mfg. (4).. 24 27 centage basis, are the average of the price for all 
Dallas F at. 3. yt, Passed tae 108% Recife Fire SE indaainka neh cee 110 139 8 gervel, Inc. Mera kes Interested | M&turities: 
ayton ©. & li. O% pl........-. s Phoenix Insurance ........... 64 inger g. (a12.50) 305 320 Name 1 i 
Detroit & Canada Tunnel..... 3 344 Preferred Ac., new........... 37 42 Smith (A. O.) (2). 135 145 Atl. c. 1 —-r- oe. ane -_ 
Erie Ry. .....cccceecescsecees 1 3 EE ae 43 45 Smith-Corona Type. (1) 12 14 Do EN Bane th oa : , 61 4.25 4.00 
Do 7% pf......... 02+... see. -- 8 PN MO roses novacesenesic 8 Southern States Oil... Y, pan eseaeeeaae Sa-41 4%4,0% = 4.15 4.00 
Essex & Hudson Gas (8)..... 160 165 Repub. Ins. Co., Pitts........ 12 16 Solid Carbonic, Ltd ™ 94 B. & O.....+..4.. -+ 131-44 44,5 4.15 4.00 
Gas & Elec. Bergen (5)....... 101 f Rhode Jelena. Ee REISS 20 4 =25 Splitdorf-Bethlehem Elec 2 3% _ tececceereees SESS 6 4.25 4.00 
8 General Utilities com......... 6. 8 St. DE sts sdaons-0eees 168 178 Standard Textile pf.... yy 4.60 4.20 
Hudson Co. Gas (8)..:....... 160 165 aR YS 9% 11% Oe ER Saapenie 20 30 4.35 4.05 
7 4 *. =a 108 ‘0 IS Enea Paces Meeks oe 31 Sf Seer ; 15 4.65 4.40 
Ill. & L. $6 no par pf...... 91% 94 29 Springfield Fire & Marine.... 98 102 Standard Screw re 77 83 4.50 4.30 
Iniand P. & L. 7% pf Maes antes 64 66%4 EES G2 soc aeet cavawe 100 §=150 Taggart Co. pf. 86 90 4.10 4.00 
Interstate Pwr. 7% pf......... 82 86 I icc Saekikwenekind 43 53 Taylor Whar. i eae x 4.25 4.00 
Jer. Cent. P. & L. 7% pf...... 108 109% Sun Life (Canada). .. 1,375 1,475 ” ae i a 32. | 4.50 4.20 
Kansas Gas & Elec. 7% pf....1 vs Transportation ............... 8% 10% Tenn. Prod: ” ee 37%, 39% 4.20 4.15 
Hentucky Sec. (B).........20- 325 , aaa plane ES Thirty-nine Broadway units. .Interested -o 4.05 
Do pf. (6). -..- 89% 91 United Sta¥es Cas............. 54 5 8 385 Fifth Av. Corp.. Interested -25 4.05 
Kings Co. Light 7% 1% pt........110 United States Fire............ 46% 48% | 8 Tudor City, units..... ..++.-Anterested 5.50 5.10 
Los Anceles . 6% pf. 1008 109 | 2 4) eee 305 330 Tubize Chat. 7% pf., B 36 2 4.65 4.35 
Met. Edison pf. e. bovecceswes 97 99 Virginia  % | SEE 85 100 United Bus. Pub. pf ee 65 4.50 4.10 
Do 7% pf. ( 2 ais rata hss ds gate Kaa 6 8 United Pub. pf. Sia peewee 90 4.30 4.00 
Miss. Riv. Pwr. pf (6) 16 Wash. Ges. Of M. J. Cam....:. 23 11 U. §. Finishing pf.. a. 4 8 4.25 4.05 
: WEE ca csdeccccedsdeces 37 39 Walker Dishwasher . : T™%, 10 4.20 4.05 
Do 7% 95 IAL AND MISCELLANEOUS | . bo Df @). oo 430 400 
'o } D DE. CT). .ccsese os 100 3 . 
Nassau & Suffolk 7% pf.. 103% 107 INDUSTR STOCKS 8 Wells Newton units. Interested 4.40 4.15 
Nat. Pub. Service pf., A (7).. 87% Sai 29 West Point Mfg..... oe | eae 4.80 4.40 
Nebraska Pwr. 7% pf...... ..108 110 Aeolian-Weber 1 4 West Va. Pulp ¥ Paper. 30 33 4.20 4.00 
Newark Con. Gas 6). vathunennie or] 104 MER sidoa na cakes 8 os Do pf. ($). oe ne 102 4.30 4.00 
29 New Eng. Pwr. Co. i Aeolian Co. 50 Westland Oil . 6 “ Do 39-35 6 4.20 4.00 
29 New Eng. Pwr. Kssoc. bm ‘pf. “Bh 86 8 Alex. Hamilton Inst. com. Wheeling Steel 19 23 Mais acegl aeugiaon gash (i Beogp : 4.39 4.00 
Ws Be in a WUE is ccc ccecccs 98 10€ 29 American Glue com. oa Do pf. (8). me 90 100 Ill %, en idepeemeaen "31-44 5's . 4.20 4.00 
New Orleans Pub. Svc. 7% pf.100. 102 Amer. Hard Rubber. 30 8= 35 Do pf. B...... 9 101 Do . cecseecceees BIBT 516,6%,7 4.15 4.00 
Northern N. Y. Util. ™ pf...106% .. Amer. Hardware ... 39 42 29 Whitman (Wm.) pf.. i 50,53 cote apt $s sa-00 © 4.25 4.00 
Okla. Gas & Elec. 7% pf...... 105 Amer. Mfg. (4)... 24 32 Woodward Iron ....... ek, 30 | KC. Sou..............'31-38 5% 4.50 4.20 
Penn.: Ohio P. & L. 6% a: 100 oe ae. ee Lakanto 60 ae ae 80 ss | oe sreeeeee +8235 6 4.70 4.30 
oT rrr :.110 *- pe SE aaa 42 47 whaselae: Salt. v . 87 92 } Long Island .......... "31-42 414,5,6 4.50 4.10 
Penn P. & L. 7% pf.........-.. 110 «(111% 8 Amer. Nat’! Finance oR Interested - : L | Ape iey "31-38 43,5 4.15 5.10 
8 Pub. Utility Con. Sore. i* pf. 6 7 29 Arlington Mills ............... 1™% 18% | TELEPHONE AND TELEGRAPH— Li "32-35 4.25 4.00 
— Sve. s ~~ 1% pf...... 103% .. Babcock & Wilcox iether Geie 102-106 STOCKS ee 32-36 6% 4.25 4.00 
get Sd. oi. PE Of. (5). 85 87 Baker (J. T.) (20c)........... 10 14 M.S. P. & S. 8. M....'31-38 4.50 4.20 
Roch. G. E. : + eae 103% _ .. Bancroft (J. C. \ & Sons...... 5 10 Am D Tel N J (4).... 82% 86 Do jnaktamenous ’31-35 6,614,7 4.50 4.20 
Sioux City G. & e. (7)....103% 105% . 2 Seana 1 75 om FA ps weeee ; 110% 112 M. K. & T.......0000. "32-35 4.50 4.00 
Somerset U. Mid. pt weiee 78 29 Bates Manufacturing’ eo an 61 jose aa s on F e+ ; ‘ tH tT fi Ms: DOB. cccvecessasan "32-35 6 4.50 4.00 
S, Jersey G., E. & a xia 162 167 8 Beneficial Ind. Loan pf....... -Interested Cin S Tel (4.50)....... 100 103 i 3138 af 6} 430 420 
S’western L. & P. pf. (6)..... 91 93 29 Berkshire Fine leales pf.. 30 Cuban Tel (8) sesso. Sas ania o a 2 - aa * an ae 
So. Co Le Ee secacnseus 1 Bliss (E. Ww.) Ist pf. (4)...... 56 & Bay Tel (4). brace plesetael ig 63 M. @. CO. Bosseccesewinss ‘31-37 5,5%4,6 5.90 5.25 
DO Pf. (7) ...---sseccoceeesece 102 -» os 2 a eRaiae REE 9 Franklin Tel (2.50). 40 44 N. ¥. Central......... (31-45 4%, 4.15 4.00 
Tenn. Elec. Pwr. 7% pf.......108% 110 Bohn Rebrigerator pf. (8) 68 Int Ocean Tel (6). a 90 Do ao 4.20 4.00 
ree Pe a i tH it nee ae 10 Bon DG fens tke veers ots 27 Lincoln fr ager 120 4 eseieee teas te : pe a 
exas r x. Tie Pl....6- mat 1 n Depiiuce 146 148% < Ot. b... *31- f 5 
Toledo Edison 7% pf tye Soreness 110 re Bowmar —, i ie an ai > % 14 ee ST OS Sec ascee are 135 136 N. Y., N. H. _ er "31-45 85 4.40 4.2 
29 ne State Gas & Elec. 2 1..101 103 i 2 are 4 N Y Mutual T (1.50)..... - 20 24 Nor. & W......--++++- SE3S @ . 4.10 4.00 
U. G. & E. (N. J.) 5% pf...... 73 (. Bruns.-Balke-Coliender 7% pf. 80 83 Ses & At ae tk 107 aoe: oem S. wo ees SS te 
United Public service Be (7).. 60 63 SO ere 48 Penin Tel (1.40) pears ps pS. Pac. F. ix 933-35 77" 415 4.00 
Utah P. & L (7)... 2-2 +e -107, 108% Canadian Celanese .......... 10% 11% 7" 3. eePRRIRRSER 2 105 Paes. 0. 5 .ocisccsed "31-41 4145 4.10 4.00 
pf, ee 103° 105 Ye 
Utica G. & E. eee 104% ~«C.«j | er peeeernes 75 Porto Rico Tel............. ‘ego oe er '31-37 5 6.40 5.00 
United G. & Ez ‘Conn. 7% pf.. 92 9414 Carnation ee ere 102% .. Roch ist pf (6.50) 109 110% | Pere Marq. ........... 139-35 € 4.25 4.00 
. Utility Pwr. & Lt. 7% pf...... 82 Chestnut NE css cacncccuvar Se 2 So A & T (1.25)....... 17 Le Sr epee "31-35 6% 4.20 4.00 
Virginian Ry. (8). eee ee od |) Er eterceccavacasscvad 5 15 So W Bell T pf (7) 119 121 | Reading Co. .......... "31-45 414,5,6 4.15 4.00 
. Wash. py y.. i Elec. (7)....... 465 ae Clinchtield =" Eee pbeee ate: 2% 6 So N eT & T (8) 171 176 | Seaboard A. L.........°31-45 41%,5,5%.6 6.25 5.75 
in Bled s ot 00Re's'n0 hi 98% 100 Ss aR RE: 65 15 Ween Oe Oe TH OB i cccccccccccces 150 | So. Pac Rye tees! 5 4.16 4.00 
Weeatees Ries. (2).....-.0 000 tae 16 8 Gumunaaiie Finance Service. .Interested Do pf (60C)........ 400+. cosesee 10 10% | Do RK RETONC EL 4.25 4.00 
| at | ) Senn 14 75% Crosse-Blackwell ............- 1% 3 | Do 4.15 4.00 
Crowell Pub. | SERS 63 JOINT STOCK LAND BANKS—BONDS || sou. Rwy. 4.25 4.00 
INSURANCE—STOCKS a eee 104-109 | Do gentevhe 4.35 4.05 
De Forest : TE 1 3 Atlanta 58, 1932-52 vee 46 49 | st. L.-San. Fr... 4.35 4.15 
MME ING <5 sreisosensckdn sds 80 §= 85 Dictaphone (3) ............... 20 2 —- N.C. 1933-53 55 58 | Do ap teens 4.30 4.05 
GI TIE <5 < civecscacscevcses 42 44 Scns vexense nnn ews 102 107 BDurtieston = 1933-62. 28 = | at. L. & W..... 4.50 4.20 
Aetna Life .................. . 44 46 Dixon (J.) Crucible (8)....... 128 138 Do 44s, 1937-57....... 50 54 Texas & Pac.. 4.50 4.15 
Agriculture ................++. 90 = 100 i I eds wax wcieen seam Interested Do 4%s, 1937-57... "é" Fo 31 | Union Pac. 4.15 4.00 
er 7‘ 27 29 Douglas ES SERS 33 38 California 5s, 1936-56..... ee ae 90” Do 4.15 4.00 
Am. Constitution ............. 19 24 29 Draper Corp. (4)............. ss 45 Sh, Ss iacceses . 86 89 Virginia Ry. 4.25 4.05 
Am. Equitable, new. -:++» 12% 15% Dry Ice Holding.............. 31 36 Cent Ili 58, 1933-53... ... Mills 44 4TH Do 4.30 4.05 
Am. Home .............-++--: 19 22 onepe Magneto............ 4 9 Chicago 5%s, 1931-51. f 1. 51 Wabash 4.30 4.05 
Pp eR " See .6—l( Th CULL Ulf ree eee 85 Do 5s, 1932-52...... dead ... 44 = 4.40 4.15 
29 Am. Invest. Sec. com......... 9 12 8 Federal Aviation, w. w....... Interested Do 4%8, 1934-64....... severes 40% West Md 4.40 4.15 
Am. Reinsurance .... ‘ 8 Five Fifty-one Fifth Av. un...Interested Do 4148, 1932-52. 4614 Do Side pion hawt 4.60 4.30 
Am. Reserve, new ... Franklin Rv. Sup,..........-. 50 5S Dio te. teen “61... wen dee ee 4.50 4.20 
BER COMMON .5500-.0... 8 French Operators units. ......Interested Des’ Moines r s, 1081-63 = Pele &. &... 4.50 4.20 
Automobile .......... General Fireproof pf. (7).....108 112 32.53... a4 a ae 4.35 4.05 
nme gee | For ehmy toes sy & Knight...... 6. H Finn Fort ecm 5s, 1933-53 88 92 
nk an Sr C etme 9 << Soe Do 41s, 1937-57....... ee 88 
29 Boston Insurance ..... 29 eS A: See Paper 28 486-30 Do ome = 96 CHAIN STORES—STOCKS 
Brooklyn Fire ...... tees 8 Green ‘eo &.. A.. 1% 1% First Mtgmr. 5s, 1932-52 525 Bohack (H C) pf (7) 108 
Bronx Fire .........--...++: Hale & Kilburn....... * 5 First New Or. 5s, 1934-44 64 sé aes ‘Butler P 4 
Carolina. ......+- +... eee5s Herring- Wall Safe (5). 40 55 First Texas 5s, 1932-42 64 oP porvdheterss - 
Central Fire............... tee Howe Scales ....... 6 9 First Tr. Chi. 4%s, 1935-55 3 96 | rien anos pt <i paige » ae 
Diam Tae pf (6%)..... 
Chicago Fire & Marine. 7 ees 26 29 Do 4348, 1938-58............ 89% 92 Edis. Br. Strs. ev. pf. (7) 75 
Colonial St.............-...-5-. 9 12 Hudson Miver OM: .....0600006 1 3 Do 4%8, 1934-54. ... . 9396 Gt At & P Tea pf (7) 121 
City of New York......... ..252 272 Se ey 45 “= 5s, 1o37-57. erie 99 = 101 ebndeet GE MEE sc cn sbenbandrvoveesens : 67 
29 Columbian National Life..... 275 300 «OEE Textbook ...... 17 19 Fletcher 58, 1933-53. 4 on Lerner Strs. 644% pf. ex div............ 82 86 
Continental Casualty ........ 31 33 22 Jessup & M. Paper ist pf..... 3 a OF 1 dalle ones ae } Ye | Lord & Taylor (10)......ccccccecsscess 200 250 
Conn. General Life...........101 106 | fe RS rth eae 1 Do 41g, 1937-57... . 1... 90 93 Te BE. Be Gs 0:50 :550.0405 5006554008000 o ad 
Constitution .............++.-: 5 10 29 Keith (Geo. OS at ee 80 Greenbrier 5s, 1938-68 56 Do 2d Pf (8). .cceecrsceesccereeeeees . 
Cosmopolitan ..............+++ 6 8 Kent Garage Inv: ‘Go SCANS: Interested Greensboro 5s, 1935-55 4 58 McMarr Stores pf., w. w. (7).....-.++- 71 76 
a aaa a re 12% 13 2 Keves Fibre, A......cccccceces 1 15% Illinois 5s, 1932-52 95 98 Melville Shoe 1st pf. 6) Seki «540 é 86 9u 
Excess Ins. Co......... ya aes 3% 29 Knight B. B. & R. pf......... re) 4168 935-55 87 91 eaten CRIN Os 55 sc adantnsetecysseees's 8% 10 
Federal, new ........... i dee 65 Lanston Mono. (6)............ -- 103 Ill. Midwest 5s, 1933-53 57 61 Miller (1.) & Son pf. (6%)........ 3f 4 
Fid. & Dep RE RS Seta f 152 159 Lawr. Port. Cement (8)...... 50 lowe. 58, 1931-51........ 96 100 Mock, Judson & Voeh pf, w w (7 55 
Do 4%s, 1935-55....... 90 9 Murphy (G C) pf (8)....-0-eeeceeeeers f 110 
Biremen’s .............-....-- & 24% Liberty SE Sv aaeis.cnesacices,:¥s 1% 
* 1 | Nat Shirt ShopB........6.-ceccecersees 6 9 
Kansas City 58, 1933-53....... .. 54 | P 
Franklin Fire ............ ..- 23% 25% 8 Sf Shaper 8 Kentucky 5s, 1932-52 So Sis GRRE Ge oo on gncateeupabr<ts. 15 85 
General Alliance ............. 18 22 8 Melrose Bond & Mtg......... 0.W. B.W Lafayette i Meee... ...... 2... Hie 92” | Nedick’s, I 1 2 
Germanic .........:...... -... 8% 10% Merck Co. pf. (8)....-.-+-+++= 75 (78 | ehtnabeteetee Wie Bh,» 9° ore woacmenaetee wa 
Rr 48 50 29 Merrimac Hat com............ 35 Lineoin 58. i831; OE amar arkce dei 78 82 MT Male WE OE Ch ccs ccc acrcevcess.s 80 90 
Globe & Rutgers.... err POO, BEE, Wn oo 0.nssccscees 32 35 937-A7...... &7 71 Mages 400.) 06, GUD. ici cseses'nve 100 rae 
Globe Insurance ............. 13% 16% 8 Natl. Cash eChedit Interested Loursvilie te SRR pyre 71 15 Rogers HOS. CW). 2 coprcesavseseavsvece 80 100 





Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle, 
Chicago. Phone State 5550-1-2. See 
Page 828. 





3—C. R_ Richard & Co.. 44 Beaver St., N. Y. 


Phone WHitehall 4-0500. See Front 
Cover. 


&—Edwin Wolff & Co., 30 Broad St., N. Y. 


Phone HAnover 2-2033. See Front 
Cover. 


7—Farr & Co., 90 Wall St., N. Y. Phone 
JOhn 4-6428. 





8—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500. See Page 823. 

9—Zimmerman Company of New York, 40 

Exchanee PI., Y. Phone HAn- 

over 2-0620. See ‘ront Cover. 

16—Harvey Beyer Co., 24 Commerce St., 

‘ ag gw od 2-0300. b 

9—C. M. an 0. all St. Phone 
HAnover 2-1122. 


| 22 ie a Pearce & Co., Inc., 40 Wall St., 
Phone ANdrews 3-2174. See 

| Pag . 825. 

| 29—H. D. "Knox & Co., 27 State St., Boston. 

| Phone Hubbard 8950. See Front 

j 


Cov 

$i~Gurnett ‘& Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 
Page 826. 
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San Francisco San Francisco—Continued Detroit 
STOCK EXCHANGE. CURB EXCHANGE ‘ Cleveland—Continued 
STOCKS. agin STOCKS. ; 
oun ™ a High. Low. Last. | Sales. BONDS. aed ' om. ere ter —— a —en STOCKS. ne ge 
nglo & Lon Paris Ntl B.169 . . ~ - Last. y Steel Spring & Axle, A. 547 N . we: Lane 
ast be an Gok oS = = 3,000 Byron J’ gy ge 59 «59 agg? Baldwin Rubber, of alt SS ake ite 2% 2% 2% 
885 Atlas Imp Diesel >, a6. 100 100 | 2445 Bower Roiling B a. s7™% 5 
70 Bank of Cal oy pen aa" en” on” “o ——. bg "— 35 99% 99% 99% 201 mea —- Bearing... 15% 170 Pocuall El om” 7 iF 
400 Bond & Share Co, Lid... 8 ee ee Se 65 6. 16 argon os 2 Oe 
1,787 Byron Jackson Co......... 54 ea | «81800 Ill Pac Coast Co On 46 88" Se” se” "[80 Chrysler "Motors se 25 Reliance Mig ‘Toy 8 
100 Calamba Gases Deiaie.. 16° «15 18 | 42,000 Pac ae Const Ge Be alt i a s 300 Copeland Products, "A, free. !:  # 1.060 Richman Bros —_ 5u%g 50% 
S epee ia 14 ; rowley, Milner .....:..... obbias & My2 { ' 
DE eens My ‘ 7. 15,000 So Cal Edison Co 5% °51.105% 105% 105% 225 Diesel-Wemmer-Gilbert ........ rt 963 Seiberling Rubber voveet at 3 rin 
25 Cal Cotton Mille Go... of ee 2: mesioninlinaticeesiin 700 Detroit & Cleveland Nav...... 7 7 70 _Do pt 11 a 
25 Cal Oregon Pr Co 7% pf.l1- 111. 111 1 Detroit Edison os ocscce, See 595 Sherwin-Williams 62 61 613, 
11,584 Cal Packing Corp....... 34% 28 28 Les Angeles 639 Detroit Motor Bus............. 4 4% 1$1 Do pf ... "108 106 «4106 
Cal Water Svc Co pf...  % 91 91 1.745 Ex-Cell-O Aircraft & Tool...... ase 13 Standard Textile . Wy 11 13 
snoie Gaierstinr Sencier Go... eTock BxcmaNnes. ° 490 Federal Mogul ... eet esn te 87 150 Thompson Products 13% 124 121 
766 Clorox Chemical Co, A.. 17 1 17 STOC 783 Federal Motor Truck. 5 825 Union Trust 66% 623 
540 Cons Chem Indus, Inc, A 19% 18 18 Sales. _ ae fg yee 1% = oe Dep ieee 4 4% 
4,207 Crown Zellerb Corp vtc. 3 3% igh. Low. Last. 20 Ford Motor of Canada 24 265 Vichek Tool 8 a. a” 
awh at 3 1,400 Bolsa Chica Oil, A...... ™% 7 M% 200 General Fdy & Machine. 3 120 Weinberger Drug 14% 12 12% 
i] Ba saeeecsen 4 ; 900 Byron Jackson Co _..... a OS ; 1,900 General Motors c 39 1,470 Wheeler Metal Products.. 10° 10 1298 
i 120 El Dorado Oil Works. 3 13 3 150 California Bank .... 81 80 109 General Parts 3 186 Youngstown S & T pf 100 100 100 
7 Sg RN 3 | aaa tone = 81 3,053 © Conv pf........... 10 ‘ 
; 3.448 Food Machinery Corp... 304 39 38 $00 Claude Neon Elec Prods. 39 38 38 aa 47 Pee 
> ‘os . OO eB dies 4 Ps 
10 —— S Keiser Co. -.... 4 33” 3M = Dougine Aircraft, Inc .. 19% 19 19 20 Hoskins Mtg bases Sag & $7,000 Cleveland Railway 5s, '33.100% 100% 100% 
7 200 Gen Paint Corp, B a 3 ‘ ‘arm & Merch Natl Bk..385% 385% 385% 3,185 Houdaille-Hershey, B... acct . 
1,249 Golden. State Milk Prod. 71a ou 2,000 Globe Grain & Milling... 15° 1515 1,335 Hudson Motor Car eRe 18 N 
230 Gt year ire & R — vo wo Wee) (Ut eO 
36 Do > on ot of Cal TS oD be 100 Hal Roach 8% pf se ani "iM oN iM 280 Kresge (S S). sacs 28 peti Orleans 
oe Mab Seed haces, ina +4 05 1,500 Hancock Ol), A ......... ™% 7m 1%, bas yy Foundry & Machine . 2 LISTED STOCKS. 
15 Hawaiian C & Sug, Ltd. 40 40 40 600 Int! Re-Insurance ... 2% 2 Pi +4 McAleer ........ . 16 16 Sales. H 
232 Hawallan Pineapple, Ltd. 20% 28 40 + Pog Ay ny tr 43, See Mesta “Machine . . 35% 32% 23 I igh. Low. Last 
= Honolulu Oil Corp, Ltd. . 20% 18% 19 500 Macmillan Petrol Corp... 4% o% 100 be, Pe, Sugar. a” oe off Tnmeromce Seeurition ..... 7% 7 7 
onolulu Plantation Co.. 50 45 45 100 Monolith Portland Cem.. 25 Miles-Detroit ; - 35 «35 hte 3 23 
468 Hunt Bro em.. 24 2m 2 les-Detroit Theatre . 
20 Investors ge ~ * 7 S = 5 R. cao mga Guarantee Co..160 160 109" 6,950 Motor Bankers ................ . = LISTED BONDS. 
452 Kolster Radio Corp 2 4 # acific Amer Fire Ins.. 21 21 21 1,510 Murray Corp ..........-..+s+++ 12 11% $3,900 Gulf States Paper 6%... 8 ’ 
225 Lelgnton Indus, Inc, A.. 6 6 6 3030 =a Co ...... 11% 10% 11% i b> yy es i $.000 N'O City RX gen mer ¢s.100, 100, 300 
‘ Do B ee OO BE D ccccccccsescce 4 r ivcidedannmn 4,500 N'O . % - 
100 Los A Gas & Bice pi....108% 1088 108 2) tt eee a a oe 5,588 Parker Rust Proof et Heer 1000 Southern Nati deb tf ww ss” Se” 537 
Sah Lpene-Magnes, Ine. A... 5 : : ee eG eeeres 10 97 . 1,200 P Te 10% 10% 1,000 Atchafalaya 5s, 1950 100% 1 3 
11,573 Wagnavox mae, ins sce E s § a. Gets Gee A tine a da .. oo Sng + eel om 11 yond New Orleans City 4s..... 99 % oot 190% 
of aly Roce rere ee er ee 650 Pac Mutual Life Ins Co. 52° 51,51 880 River Raisin Paper. ‘ He 6% &,000 NO Pub Imp 45, 1950.:. 97% 97% 974 
108 Natomas Co .. a: oo eS = bhi. mee = 100 Gecond Nat. Investo: - 2% 2% | 3000 “Do 4us, 1a... 22idoa” oa” 08” 
N_ Am Invest Corp....... 200 Pac W oo a cae _™~ 8 18 300 iar ag erteemcgne - 43% © 43% * F 
estern Oil Corp.... Square Y eee ”, STOC 
140 Do 6% pf....... ithe =. 10 Standard ‘Steei Spring. ‘32 os a Sone 
lo pt. 100 Republic “9 1 100 Sutherland Paper ......... 4 Mgnene, City Pub Ser.... 
N Am Oil Cons P Petroleum 1% 1 6 6 i 1 1 
3,700 Richfield Oil Co ........ 24 bi 1% = bs 5} "Detroit Axle . 9 8 - SS eee ’ 6% 6% 6% 
pf 7,591 Pac G & E Co I ee 3% 7h 1% 50 Unio pt axegesenanses 102 102 sN Oo | EERE Ciub "295 275° 275 
i 2;382 Do 6% ist pf. 12,300 Rio Grande Oli ......... - = 100 United Sairt Dinrivute — 2 > Fo ee ee... Se Ee See 
| 870 Do 5%% Ist 250 San Joa L & P 7% pr seass as” Ha item! i 80-80 $55 Beat Fruit #8 a : 
1,389 Pac Lighting 0 Do 6% 4 122 733 Ol paola 1% 1 of 2% 42% = 2 
ee Seetciyar 1 Universal Products ...... 310 Do = 7 
3.451 Pac Public Svc, 3,050 Security-First Nat] Bank $5 "82 = 2,405 Warner Aircraft ........... a 2 205 Wesson Oil & 8 Dr... 8 2% 23 
/ 2,413 Do Public Sve. A 300 Shell Union Oil Corp | 5% oa _—_ i ye Vite... 38 3% ~ OP + 56% oie 36 
p} ; ee ‘ 5 © warrants . a , ‘ 
2,145 Do new w i 100 Signal Ol! & Gas, A..... 8 8 8 2,185 Detroit Bankers .......-.-.--. =e <= J 
—, £4 epee). -.- , i Bankers ........ CURB BOND 
110 Pac Tel & Tel Co x. 7a, 8 Re 10 10 10 2'310 Guardian-Det Union Gro tne s ati 
; 60 Se 200 So Calif Edison ....... 47 5 4s 210 Fidelity Trust up, Inc. 45 42 ,000 Masonic Temple 5's = 1024 . 
| 3,695 Paratfine Co, Inc 40 9 80 Do orig pf ............ 55% 55 55 pidendenibciabaaiaiaaiaaain 33 30% 2,000 Mente & Co is,..- 11025 Wer 102% 
110 Ry Equip & Rit ist, *13 +4 200 Do 7% pf ........ 5,000 Saenger meat 644s (N O). ioa 8 
21S Rainier Pulp & Pap a” iy 12% ia 1,000 Do 6% Pf ............. 7: wm mm St. L - —— 
2,052 Richfield Ol Co of. cal. 2 4 if 1,900 Do 5%% pf ........... son ~ =" t. ouis 
' SPP ey nseaerees: PY WN IE occ iaccncceucces 
ge SY * 3 3 20 “—_ a Poe 2% «lle 2% BANKS AND TRUSTS. Philadelphia 
220 $ Joa L & P pr pt 7%.122% 123 50 Do pf hw % Bt... — 2 & a High. Low. Last | ga) sees 
lly pila 1oa%, 108% ee aah alti 26 rst Nat] Bank ......... 66 6 ae. High. L 
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8,049 Shell Union Oil Ses: _ a Fn 14,500 Stand Oil of Cal... ... 42i4 "33% "33% ete 186% 181% 181% 16.00 Atlas Utilities se 8. 8 
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100 So Pac Co.......... 84 é 100 Taylor Milling Corp 2 2 250 Amer Inv B "600 Bell Tel Sec Corp pf. 22% 18% 21 
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45 Traung Label & Lith, A. 17 1 ‘ . 300 Corno Mill Te ee aias 24 10 Do. ; .. 44, «4% 
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5 De . 47 1'500 Bit .» 23% 20 20 
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eee eee ee eee eee) n ¢ _ gut & er . 
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Transactions on Out-of-Town Markets-—--Continued 
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OUTSIDE SECURITIES. 
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Montreal 


STOCK EXCHANGE. 





Amalgamated Blectric 





Ref 24 
Bathurst P & P,Cl ARed 4 
Bell Tel of Canada. 
Brazilian T, L & Pwr. 
Brit Col — Class A. 
Cla B 


at 5 
Bldg Prod —_ voting, A. = 
nt 


f 95 
Can Iron “Fas non-cum pf. 75 
Canada Pow & Paper. 
5 Canada S S Lines cum pf 18 
90 Can Wire & Cable, Cl B 


Can Car & Foundry..... 
0 Do cum part 7% pf.... 


n cu. re. pr 
Canadian Ind Alcohol. 

Canadian —_ Ry.. 
7 


Con Mining & "Guidtiing 


Dominion Steel & Coal, 
0 Dom Textile (inc 1922).. 


Foundation Co of Can.. 





Cc 
General Steel Wares. 


Co 27 
Gypsum, Line & Alabas. 


Hollinger Cons Gold Min. 
Howard Smith Pap Mills. 
Do 6% cum red pref. 
sy -y~ Nic of Can. 
t Pr 7% cum red ist pf 
pk of the ose Mill. 


arris 
McColl Frontenac Oil. 


National ecndalen 
Ogilvie plows Mills 


Power Corp of Canada... 





Montreal—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
130 = .... = A 4% cum red 


P 6 
6,713 Shawitiga’ Water & P.. 51% F*)) 49 





0 Sherwin Williams of Can. 28144 27 28% 

65 Simon, H & Sons........ 19 19 19 

2,406 Steel Co of Canada naeeie 36 33 33% 

585 Do cum part pf........ 32% 31 32% 

WED NEE ocdaccccsese 15 15 15 

75 ey! Hotel 64% cum a 7 
115 Winnipeg Electric ....... 16% 16% 16% 

| | rer 75 75 75 

BANKS. 

76 Canadienne Nationale . - 173 173 
fl Sree 220 221 
515 Montreal ...... eR 30 282 86283 

aaa 317 317 317 
SPD 49 b88s06acdseddnend 279 «= 272% «273% 

DOMINION GOVERNMENT BONDS. 
$1,000 Dom of Can War Loan. 300.08 100.80 100.80 
51,800 Victory Loan ......... 104.35 104.30 104.30 

4,450 Victory Loan ... -104.50 104.45 104.45 
8,509 Victory Loan 111.20 110.90 110.90 
19,800 Refunding . —. 105.25 105.25 
103,350 Refunding .. .-101.55 101.45 101.45 
15,000 Refunding ............. iol. 70 101.70 101.70 


BONDS. 


$3,500 Abitibi P & P ist mtg,A 60 60 60 
4,000 Can P & P deb Laur Ser. 6% 6% 61% 
1,000 Can P & P deb Way Ser 6 6 6 
2,000 Cedar Rap Mig & Pwr.102 102 102 
7,000 McNish, Robert & Co. 2.25 2.25 2.25 
1,000 Mont i ws G&Rs Fr, 








se. Serer 944% 94% gaye 
£500 Nova Scotia Steel & Coal 2% ow 
4,000 Ogilvie Flour Mills....... 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. Last. 
3,488 British American Oil..... 11 10 10% 
30 Canadian Internat Trust. 4 4 4 
155 Canadian Vickers ....... 4 4 4 
100 Chemical Research ....2.80 2.80 2.80 
140 Commercial Alcchols..... 5 4% 415 
45 Corporate Steel Products. 18 18 18 
100 — Brewery....... 1.00 1.00 1.00 
50 David & Frere. 4 4 4 
1,240 Distillers Corp Seagrams. . § 10% 
205 Dominion Eng Works. 25 
1,176 Dominion Stores ........ - = 20 21% 
160 < ~ Tar & Chemical. 12% 
50 DE sthewidveciduetes 1 
32,360 Imperial Oil ............ 13% 12% 
1,085 Imp Tob Co of Can..... 10 10 
12,080 Internat Petroleum ..... 11 11 11 
85 Mitchell, Robert & Co.... 17 
50 Regent Knitting Mills.... 2 
6,250 Walker, Gooderham ..... 7 6 6% 
PUBLIC UTILITY STOCKS. 
170 Beauharnois Power, A... 8 7 7 
110 Foreign Power Securities. 9 9 9 


1,125 Hydro-Electric Securities.. 22 21 21 
195 Inter Utilities, Class A.. 43 41% 41% 
400 Doe, Claes B.....ccveces 8 8 
50 Power Corp of Can pf.. 99 


BONDS. 


1,000 Duke Price ............. 105 «6105 = 105 
2,000 Paton Manufacturing.... 99% 99% 99% 


MINING STOCKS. 


5,350 Abana Mines ........... 16 4% .14% 
3,000 Don Rouyn ............. d 0 0 

110 McIntyre-Pore Mines. ..23.45 23.45 23.45 
9,610 Moss Gold Mines 44 4 





42 
604 Nipissing Mines 7 
10,225 Noranda Mines -00 
26,500 Siscoe -52 
x Stada> ona 4 02% -02% 
1,375 Teck-Hughes Gold Mines 8.05 7.85 7.90 
150 Vipond Consol Mines... 1.04 1.04 1.04 
505 Wright Hargreaves mae - 2.95 2.85 2.85 
Pittsburgh 
STOCKS. 
Sales igh. Low. Last 
235 —_ Fruit Growers..... 14 13 13 
1  & Ser 68 68 
110 Arkansas OB ccvecsscve 5 5 
OSE OES Hg 6 6% 
1,335 Armstrong Cork $1...... 18 18 18 


22 Bank of Pgh N A $6...100 100 100 






261 Blau-Knox 1.50.......... 23 23 
17¢ D L Clark 1.25......... 12 3 11% 
160 Devonian Oil .......... - | 6Y 6% 
20 Fidelity Trust $6........ 150 150 150 
300 Hack of _ err 10 10 10 
150 Do — re 65 65 65 
500 sneiees Walker $2...... 32 32 32 
600 Independent Brew ...... 4 1% 1144 
45 Jones & Laugh pf $7..... 121 121 121 
40 Koppers Gas pf $6....... 102 102 102 
11,351 Lone Star Gas 88c...... 19 165% 17% 
50 Do pf 6.50. -.--*104 °104 *°104 
2,390 Mesta’ Machine ‘$2 omens 35 32 32 
110 Nat Fireproof ...... an - 20 22 
215 Penn Federal 25c........ 1% 1% 1% 
10 Peoples Pgh Trust 3.20. -_ 120 120 
580 Pitts pai paea sn aeed 3 3 
ee > ere cam 3 8 8 
1,245 Pitts ) EE, SS 12 10% ii 

813 Pitts Plate Glass $2...... 39% 35% 35% 

867 Pitts Screw & Bolt 1.40. - 13% 12% 12% 
2,835 Plymouth. “Oil DBs caceus 11 
1,620 Shamrock Oil & Gas..... 8% 

305 Un Eng & Fdry 1.60..... 34 34 
2,000 Pgh Brewing 6s......... -824%, 82% 82% 
4,995 Western Public Serv .... 9 8 8 

550 West Air Brake $2...... 30% 29% 29 
*Ex dividend. 

Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 

140 Abitibi Power & Paper... 7 6 6 

20 i. 3 Se 30 25 25 

10 Alberta Pac Grain pf.... 22 22 22) 
290 Atlantic Sugar .......... 24 23 oa 

i) Fear at 14 14 
336 Bell Telephone .......... 147 145 386145% 

5 Blue Ribbon Corp ga% * = 38 38 

10,159 Brazilian T L & 8 18 


851 B.C Power, 
260 DoB... 





150 Hinde & Dauche Paper rr 
1,620 Hollinger ans Gold Min 8.50 
3 


7 Hunts, Ltd, 

28 Intl Milling isi ‘pt 102 
16,814 Int! Nickel .. 1614 

255 Intl Utilities, A. 42% 

115 > Serer 8 

15 Kelvinator of Canada pf. 75 

890 Lake Shores Mines. 27.75 

115 Laura Secord Candy. 41 


1,222 Loblaw Groceterias, A 13 


40 Maple Leaf Milling pf 35 
885 Massey-Harris .. 6 
430 McIntyre Porcupine Min . 24.0 
50 Mexican Lt & Power 42 


65 —— sie aameee 15% 
25 ne & neo ees 10515 
45 SS eer ‘ 118 

400 Niplesing Mines 1.71 


66 Ont Equit Life 10% paid. 20 
251 Page-Hersey Tubes 8 


563 Commerce ...... 
260 Dominion 


85 : 
26 Lae paiees 
30 Nova Scotia 

134 

195 


3,170 Teck Hughes ....... - 8.1 
9,875 Wright ~~ EE ‘ 2.94 2.87 2.92 





° 
Toronto—Continued 
STOCK EXCHANG=. 
STOCKS 
Sales. High. Low. Last 
885 Building pveguete, A 23 20 20 
298 Burt (+ Co. 394%, 37 37 
95 Canada Bread ‘ 644 5 Si 
1 Canada Bread, B pf . 68 S 68 
1,135 Canada Cement 14% 12% 12% 
Se DOS coc 9544 9416 9412 
15 Can Steamship Lines pf. 20% 17 _— 
35 ee Wire & Cable, A 66 66 66 
50 £24563 2535, 25% 25% 
370 Canadian Canners 11 10% 11 
41 Do conv pf 11% ii 11 
36 Do ist pf..... 91 89 89 
350 Canadian Car & Fdry 13% 12% 12% 
285 Can Dredging & Dock 30 291, 29% 
105 Can General Elec pf 62% 61% 61% 
275 Can Indus Alcohol, A 3% 3 3 
2 wl arr 3 3 
910 Canadian Oil 14 10% 13 
4,831 Can Pacific Railway 38 34% 35% 
305 Cockshutt Plow 1% 7% Th 
393 Consolidated Bakeries 9 8 9 
125 Ome Food Products . 1% 1% lly 
20 . SRS 3 3 
1,437 Cons Mining & Smelting. 1 101 111 
165 Consumers Gas 186 1m 
10 Cosmos Imperial Mills 7} yy 
3,360 Dome Mines, Ltd 11 ry 10.78 11.08 
255 Dominion Stores . 22 20% 20% 
40 Fanny Farmer ..... - 144% 13% 13% 
4,912 Ford Co of Canada, A s 214% 22 
150 General Steel Wares 4% 4% 


194 Goodyear Tire & Rub pf 107 104 104 
682 Gypsum, Lime & Alab 3” 9 9 


10 Hamilton Cottons pf 


BO DB sess 12 





41 
50 Photo Engrav & Electro 2512 
5 Pressed etals 14 
135 Riverside Silk Milis, A 1214 
20 Russel Motor .... 75% 
66 Simpson's, Ltd, pf 86 
60 Standard Chemical 10 
330 Standard Steel Cons 61, 
1,085 — y of Canada 36 
170 ~~ eaaaiaie 32 
310 Tip Top Tailors. 11 
50 Traymore, Ltd, pf. 12 
615 Twin City Rapid Trans.. 10% 
10,759 Walkers-Gooder Worts 7 
95 Weston (G), Ltd 39 
DS BOD cicssves . 90 
BANKS 


Imperial ..... 
Montreal 


Royal ’ 
Toronto ...... 


LOAN AND TRUST 





3 Canada Permanent Mort.216 215 21514 
25 Cent Can L’n & Savings.300 300 300 
35 Huron & Erie Mort 14914 149% 149% 
1 National Trust .. 305 305 305 
1 Toronto Mortgage 114 114 114 
Toronto 
CURB EXCHANGE, 
STOCKS 


70 Beath (W_D) & Son, A 64 6% 61 
50 Biltmore Hats 4t 415 4} 
875 Canada Bud Breweries 13 12 12 
160 Canada Malting Co. 13% 13 13 

Canada Power & Pap pf. 75 75 75 
60 Canada Vinegars .. 18 17% 17 
50 Canadian Wineries 54 5% 51 


51 Can Wire Bd Boxes, A.. 111 10% 10% 
4a 


5 Cons Sand & Gravel pf 7 


4 
980 De Forest Crosley Radio. 18% 16% 18 
at 4 Distillers Corp Seagrams 11 


Dominion Bridge .. 42% 41 41% 





150 Dom Pwr & Tr Ord stubs 14 12 14 
40 Dom Tar & Chemical pf. 91 90% 90% 
23 Dufferin Pav & Cr Stone 7 6% 7 
OY errs, 76 70 70 
490 Durant Motors of Can... 7 514 5% 
20 English Elec of Can, A.. 34% 34 34 
55 Goodyear Tire & Rubber .105 100 100 
260 + Bridge ... 15 13 13 
© WUE cessensone 73% 73% 73% 
80 Honey Dew pf..... 56 56 56 
30 Howard Smith Pap Mills 44 414 4% 
110 Humberstone Shoe 18 1744 17% 
145 Imperial Tobacco . 10% 10 
515 Montreal L H & P Cons. 60 5514 
5 National Steel Car Corp 7% 2614 
55 Ontario Silknit ...... 5 f 
135 Power Corp of Canada 57% 55% 55% 
95 Robinson Cons Cone Co.. 18% 18” 18 
180 Rogers Majestic ... 11% 11 11 
1,030 Service Stations, A 19 16 19 
OP BIO sicusscce 74 74 74 
105 Shawinigan Water & Pow 51 50 50 
220 Stand Pav & Materiais 12 10 11 
41 Tamblyns (G), Ltd, pf. .104 103% 103% 
40 Thayers, Ltd, pf..... 30 30 30 
30 Toronto Elevators .... 12 il 11 
305 United Fuel Invest pf 45 40 5 
17,035 British-American Oil. 11 10 10% 
95 Crown Dominion Oil Co 4, 44 4, 
23,446 Imperial Oil, Ltd. 13% 11% 12% 
8,310 Intl Petroleim ..... 11% 11 114% 
290 McColl Frontenac Oil. 15 13% 15 
oe we vencesve rae 78 78 78 
50 North Pstar Oil... - 4.00 4.00 4.00 
Roy eer 4.60 4.50 4.50 
1,322 Supertest Petroleum 20 18% 19% 
69 Union Natura! Gas Co 13 12 12 
UNLISTED MINES 
300 Big Missouri ..... 35 33 33 
25 Coast Copper ..... 6 n e 
425 Hudson Bay set ; 5.25 4.95 4.95 
1,900 Kirkland Laks a. ‘ 80 80 80 
13,100 Macassa ........ , 52 46 49 
100 Mining “Corp errr 2.00 2.00 2.00 
13,677 Noranda ....... 24.25 21.25 23.00 
900 Premier Gold ae 86 86 
600 Pend Oreille....... : -» 116 116 1.16 
200 Sherritt Gordon ........ .96 -88 .88 
1,000 Ten Hagh lenéeouse <a -97 -97 





































































STANDARD EXCHANGE. 


4, ,000 Alberta ‘Pacific 


~~ 


) Commonwealth Pete 
11 








sit 
Ess 


—— ~ 
¢ =] 27 


Pioneer Mines Corp 





Waite Acker Mont.. 
i r 2 


STANDARD CURB EXCHANGE. 


an 
600 Asso Gas & Oil 
c 


Chemical Research. . 
16. 





Hudson Bay M & 8 5.10 
il 13.60 


STOCK EXCHANGE. 


Abbott Labevatertes. . 
© wes 





9,650 Allied * Products - 
Allied Motor Industries... 

Altorf Br conv an ae 

10 Am Cc P 64% pt.. 


Associated Apparel — 
—s Tel & Tels. 


pf. 
A ssociated, Tel Uul. 


Oo Pp ane ee 
100 Bastian Blessing 


Central Pub Serv. 4: oe 
Central & Southwestern. 


Do 
0 Cent es Pwr & ut ‘pt 4 
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Transactions on Out-of-Town Markets—Continued 








250 Modine Mfg 

50 Mohawk Rubber 
100 Mon Chem Co.... 
50 Do pf ... 


ww 
1,650 Nat Fam Stores 
150 Nat Leather 
120 Nat P Serv .... 
100 Nat Rep Inv ........---. 
850 N 


40 Seab Pub 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 


10 Chi Flex 8 Co......- 
2,150 Chi Invest Corp.. 


BE. ccc seces 
S&MRRP 
50 Do pers Pe 
20 Chi Towel pf....------ 
1,450 *Chi Yellow — bannngeee 


Do 
50 C, N 


1, ‘ 
100 Com Water Service...... 
300 Cons Mat Corp.. ate 


200 ue ES Spar 
8,250 Cont Chi Corp...----- 












H Her Corp, a 
B 


lll Brick Co. 
mm N Util pf... 
Ins Ut I Inc.. 





600 Ir Fire Vt Ct..... 
Jefferson El Co..... 


Kalam Stove .... 
Katz Drugs .....- 


960 Kellogg Switch 
D f 


io P 
Ken Rad Tube.... 


Ken Util Jr pf....- 
50 Keystone S & W.... 
Lane D Strs pf.... 


Lynch Corp .......+-+++> 
250 Maj Household Ut.....-- 
500 Man Dear Corp. 


M West Util..... 
0 Do 6% P 
400 Do war, A...---.5 
Do- war, B......+++++ 


250 
2,550 Mo Kan pe Line 


400 Mont Ward, Class A. 
300 Morgan Litho 
30 Mosser Leather 
200 Muncie Gear, A 
50 WP sdegencese coos 
500 Musk Mot Spec, A. 
100 Nachman Spr... 
1,150 as A El Pwr, A 


at Sec Inv, C. 


7 BID WE acccsccedes 
1,250 Nat Standard ‘s 
Nat Tm pt pf........--- 
Nat Un Rad Corp 


Noblitt Sparks .. 


Do 
500 Parker Pen .... 


ine Circie. . 
600 — Mfg Co. 


00 Potter Co .....-...e55: 
00 Process CO .....-...-.+ 
Pub Ser 6% pf.... 


Rath Packing Co 


Ryerson (J T ). 
it Lous Nat! St 








jaxet Co 





Bout Bo akye 


toe 
Saree 
ar 


es 


oe 
_ 


one 
Cs 


#3 


ont BSS 


30 Godchaux B ..... 
150 Goldblatt Bros 
15,450 Great Lakes A Co 

Great Lakes Dredge 


Bow 


Bebe 


~ 


BEZEg Boe 


~~ 





Sales 


0 Miller & Hart.........--- 
150 Mis Val Util pf......---- 93 
BIE, iccknsaceccs 


Peabody Coal pf........ 
Penn Gas & Elec........ 


Pines Winterfront .....-. 


Railroad Shares Sec... 
Raytheon M ......... 


@00 Reliance Mfg ............ 
Rol H Mills.......--. eee 


Sally Frks, Inc... 
1,900 Sangamo Electric 


‘Sve ev pf.. 





Chicago—Continued 
STOCK EXCHANGE. 


STOCKS. 
ee ee 
Seaboard Util .... 


So Un GaS......--.--+++5 
120 8 W Gas & Elec pf...... 
40 S W Lt & Pwr pf aki 
450 Stand Dredge . 

50 Do cv pf.....---++++++ 
10 Strkline F pf.....---+++- 

100 Studebaker M O A...... 

2,750 Sup Maid Cor.... 

50 Sutherld Paper . 

5,850 Swift & Co.... 

7,750 Swift Intl . ‘ae wees 
00 Tenn Prod .......--- 
100 Tel Bd Sh Co ; 

10 Do pf ...... ‘ 
150 Thompson J B........--- 
30 20 Wekr Dr B.. ee 
600 Transformer C ... 
10 12th St SA. 
159 Do war .... ‘ 
50 Twin St Nat G.... 
100 Utd Amer Util.... 
400 Do Class A., 
150 Utd Cor Pf. 
1,650 Utd Gas Cor.. 
Utd Print Pub. 


388 





Util Ind Cor... 
ee : 

Util Pwr & Lt.. 
Viking Pump C 

Do pf sone 
Vortex Cup 

Do A. 
Wahi apew esune 
Walgreen eee 
Warchi C cv p. 
Waukesha M ....... 
W Cont Util, A..... 
West PL &T.. 

200 *West Gros Co 
7,850 Wextrk Rad 8. 

50 Wieboldt S, Inc 
3,200 Wis Bank Shr 

70 Wolv Chem 

450 Yates Mach .. 
2,150 Zenith Radio 
*Ex Dividend. 


wer ramp 


geteguuuseaseus 


n 
a 
i) 


BONDS. 


$3,000 Chi City Ry 5s, '27 ctf 
13,000 Chi Ry 5s, °27 ctf..... 
58, ° 


23 


3 


Insull Util 6s, *40. 
Kresge Co 5s, °45. 


Nat Pub Sve 58, '78 
Pub Sve 5s, '56. 


gegeeegedi 


Chicago 


CURB EXCHANGE. 


STOCKS. 


1,000 Alleg Gas.... / - 
900 Am-B & Cont...........- 
375 Am Corporation......... 
300 Am Corp wars ae 
515 Am Furn Mart.........- 
Am I Tr Shrs........... 
Am M Prod........ on 
Am Superpow........... 
Arkansas Gas........... 


wa é 
*Do p ‘‘sel 8’’........ 

3,800 Can Marconi .........-- 
100 Canal Construction ..... 
Chain St Dev..........-- 
= Ch Loc Tr B $1.50 pf... 


3 


Cities Service pf........ 83 


5,465 Cor Trust Shrs........-- 
50 


9,846 DeForest ..........-- 
1,900 Detroit Air ....... 
100 Diver Tr Shrs...... 
1,250 Dubilier Cond...... 
600 Elec Shareholdings 
*Elgin N Wat.... 











900 Ford Ltd ... 
.600 Fox Theatres 
80 Grand Ra Met . 
90 Grand Rap Var 
30 "Greenbaum 
300 


yeuee 
‘ 
& 

> 

53 


Solvay nv 
2,382 Std Oil (Ind)........-- 


- 
32S 


Loieatant 


g 


SSSe8Sh 


BES o sy FSBSReS 


z 


& 


= 
oe 


Comwealth Edison 5s,’43.10 
Do 4%s, 1960.......... 102 
og. PRE 
Me W S El 4s, 38 extn.. 
aReee 


canes «one 
Utd Pub Sve 6%s, °33.... 
Wash G E 5s, ‘55 seller. 















Chicago 


BOARD OF TRADE. 


STOCKS. 

Sales. High. 
500 Allied Mills, Inc.......-- $% 
150 Am Cyan Co......--+-+> 8 

Armour, Class A......-- 2 

400 Do B ....- seen eeeeeees 1 
50 Corn Prod .....-.-++-++> 73% 
200 Chicago Gt W pf.....-- 22 
1. Elec B GR... wsceees . 455% 


00 Ford of Canada........-- 22 


Natl Ind Sh.......---++- 6), 
2,880 North Am Tr......----- 
400 Noranda M, Ltd.......-- 23' 
1,150 Pennrd Corp Sh...... 
ec Am Sh.......-+--- 
1,070 Stan Am Tr.....------- 
14,214 Stan Oi) Ind.. 30 
1,205 Studebaker .....---+++-> 22 
115 Super Corp, B. sc 6 
100 Tr Stan O Sh.. Saiki 
150 Wm Wrigley Jr....--.--- 74 
BONDS. 
$28,900 Chi B of T......++++-- 754 
Baltimore 
. STOCKS. 
Sales. High. 
628 Arundel Corp.....-.----- 39 


rp 
20 Atl Coast L of Conn Stk 93 
10 Baltimore Tube Co pf. 37% 
5 Baltimore Brick Co pf.. 60 
1,270 Baltimore Trust Co...... 30 
640 Black & Decker Mfg..... 10% 
20 Ches & P Tel Co Balt pf.118 
50 Commercial Credit Co pf 22% 


5 Do BE. ccccccesccses 
30 Do pf B......----- 
232 CnGEL&Pnp 92% 
20 Do 5%% pf. 110 
32 Do & Be Eh. ovcccssens 105 


Do 6% pf, Ser D 111 
25 Eastern Rolling Mill Co. 83, 
71 Fidelity & Guar Fire Corp 26 
20 Fidelity & Deposit....... 160 
153 Finance Service Co, Cl A ™ 
20 Finance Co of Amer, A.. 10 
166 First National Bank..... rr 
306 Houston Oil Co pf v t new 16 
660 Maryland Casualty Co... 31 
30 Mfrs Fin Co 2d pf.....--. 614 
320 Maryland Trust Co..... 31 
49 Merchants & M Tr Co.. 31 
1,180 senig nels W PPS7% pf 25% 
a ernon-W’db’y M Co 7% 


o pt 1% 
Mtge Bond & Title Corp 5% 
75 Natl Sash Weight Corp pf 34% 
505 New Amsterdam Cas Co 33% 
95 Northern Central R R.... 893 
70 Pa Water & Power Co.. 6214 
150 Stand Gas Equip Co pf 23 
11,001 U S Fidelity & Guar Co 28 
75 Union Trust Co......---- 57% 
6 United Porto Rican S Co B14 
131 Westn Md Dairy Corp pf 99 


BONDS. 
$1,500 Baltimore City 3%s, 1980 = 


600 Do 4s, 1951..........-. 102% 
400 Do 4s,’47 2d School Ser. 102% 
4s, 1957 -103% 


200 Do 48, 1962......------ 102% 
1,000 Do 4s, 1953 coup...--- 102% 
Do 4s, 1937 coup 101% 


9000 Do income 4s, 1949.... 20%4 
4.000 W B & A RR 5s, 1941.. 14% 


“Buffalo 


Week Ended Wednesday, April 2 


STOCKS. 
Sales. 
110 Buffalo Gen Laundries pf... 


1,423 Buff, Niag & East apse 


600 International Rail v t ¢..- 


10,624 Niagara-Hudson ....------- oe 
225 D peceuceeues 
100 Do B warrants.......----+-*> 


150 Spencer Kellogg & Sons... 
500 Sylvanite ....----+ee5se%* 


BANK AND INSURANCE STO 


25 East Side National..... ane 


91 First National of Kenmore..... 29 
788 Liberty ...-.--.sseeeeeererreeee 


1,668 M & T Trust......+------> 
10,100 Marine Midland 


0 State Bank of Kenmore........ 50 


INVESTMENT TRUSTS. 


409 City Union Corp.....-------- 
8,674 Iroquois Share......---- ws 
1,220 Liberty Share ...... xwe 

250 Do warrants .....-- 
2,321 M & T Securities.... ee 
5,433 Niagara Share .....------> 
1,041 Do warrants . 


272 Western N Y Securities.-..... 


BONDS. 


$2,000 Buff & Ft E pub bdge 8s, 45... 
1,000 Buff General Electric Ist 5s.... 
7,000 Buff Gen Laund Ist conv, *41.. 
1,000 Fed Portland Cement 6%s, 41.. 
7.000 International Salt .....-.------ 8 


10,000 Niagara Share deb 5%s, '50 


1,000 Wn N Y Wat conv deb 6s, *35. 


UNLISTED DIVISION. 


500 National Fuel Gas......-.----- 


200 United Founders ...-..---- 


Seattle 


STOCKS. 


Sales. High. 


65 Carnation Co .....- éonwe ae 
4 Do B LO: 
75 Elec Prod Corp of Wn... 7 
10 Fisher Flour Mills pf... .103 


100 General America Corp... 4% 
100 Jantzen Knitting Mills... 17% 


&55 Marine Bancorporation... 22 


333 Puget Sound Pr & Lt pf. 99% 
oe 


150 Shareholders Corp ...... 
250 Superior Port Cem, B... 11 


340 United Nat Corp p pf... 5% 


25 Washington Title Ins, A. 95 
BOND. 
$1,000 Exchange Building 6s, ‘48 85 





Columbus 


LOCAL SECURITIES. 


Akron Guaranteed Mtge 
Buckeye Investors : 
Buckeye Stee! Cast, new 

Do new pf ....-----+++++ 
Capitol City Troy Laundry pf 
City National Bank & Trust Co 
Cities Service .......- 

Do pf. ... 2.22 ccesccccces 
Clark Grave Vault 

Do P cn knnents 
Columbus R, P & Lt . 
Do ist pf pies ae 
Do 


Dn esnesne 

Columbus Coated Fabrics pf 
Columbus Dental ays 

BO BE co. coc ccc cccce 
Columbus Mutua! Life Ins 
Columbus Packing pf.....- 
Dayton Pr & Lt 6% pf. 
Dickerson Shoe pf 
Fashion .....-..-+> 
Franklin Mortgage 
Gordon Oil nedeuse 
Godman Shoe . 

Do 2d pf_.. 
Huntington Nationa! .... 
Huber Mfg Co ......- 





Do p ah meant ini 

Jaeger Machine vveoe 
Jeffrey Mfg pf ‘ 
Keever Starch paws 
Do pf .....-. ‘ 

F & R Lazarus pf. 

W E Lamneck 


Maramor 8% pf .....--- 

Marion Steam Shovel pf 

Midland Groc pf.......-- 

Midland Mutua) Life Ins : 

Ohio Edison 6% pf 
Do 7% pf ...-- 

Ohio Finance 
Do 8% pf . 
Do Class A.. 

Ohio. Power pf aan i a 

Ohio Public Service 6% pf 
Do 7% pf .....--+++: 

Ohio State Life Ins 

Ohio Wax Paper ... 

Pure Ol] ......cceees> dint 
Do 6% PD ae 


Do 8%-pf ....-- 
Ralston Steel Car 
Do pf . +P 
Schiff Co ° 
Do pi ww... : 
Smith Agr Chem 


Struthers Wells-Titusville 
Do Pf ..--- ccs ceecceses 
Seaboard Oil pf .....-- 
Tracy Wells pf ...-..--- 
Wolfe Wear-U-Well pf... . 


LAND TRUST CERTIFICATES. 


Brunson Bidg Site 5s 

Century Bidg Site 5%.. 

Chapel State Theatre Site 54s 

High-Gay Realty  - 

Huntington Bk Bidg Site 5%45 
& R Lazarus 5s.....-.- 

11-25 E State St 5\%s. ‘ 

Parcels Postoffice Site 5s 

Yuster Bldg Co conv 6s 


Cincinnati 
STOCKS. 

Sales. High 
540 Am Lod M....... 345, 
100 Amer Prod pf.... 13 
710 Amer Roll Mill... 29% 

14 Am Ther Bot pf ‘ 47% 
69 Champ Fiber pf... 105 
27 C C Pap ist pf...... 100% 
40 Do pf .....----- 105 
7 Churngold.......--- & 
337 Cin & S Bell Tel... 102% 
490 Cin Gas & E pf... 1034 
3CNO&TP... 275 
19 PE ..ccccees 109% 
13 Cin St Ry 38% 
100 C _U Stkyd 25 
10 City Ice & F.....- 35 
62 Cohen Dan ... 15% 
Pp B pf 109 

104 Crosby Radio ... 
247 Dow Drug ....... 1 
920 Eagle Pchr, Ltd 

75 Early an 28 
169 Formica In 25 
814 Gibson Art 34 
15 Gru Watch 31 
43 De pt ..o.-0- 105 
207 Hobart Mfg 39 


Lazarus pf ....... 101% 
13 L Miami G........ 100% 
20 Moores C 12 
1 Do B ..cesecese 
1,490 Procter & Gamble 68 
Do pf ...... . -.- ++ 108% 
79 Pure Oil pf.......-- 74% 
15 Randall A ........- 14% 
TE DO BB nccccccvccee b 
160 U S Playing Card... 40% 
8U SP & lL. : 


20 Waco Aircraft ... 





Insuranshares Corporation 


The trend of American management in- 
vestment company policies toward_the 
adoption of practices employed by Brit- 
ish investment companies is exemplified 
by a resolution to be presented to the 
stockholders of Insuranshares Corpora- 
tion of Delaware at their annual meeting 
on May 14, as outlined in a letter which 
Edward B. Twombly, chairman of the 
board of directors, mailed to stockholders. 
If adopted this resolution will amend the 
certificate of incorporation to provide 
that the corporation need pay out in 
regular dividends only those net earn- 
ings consisting of interest and dividends 
received, exclusive of stock dividends, 
profits on sale of securities, and other 
similar non-recurring income—a policy 
long followed by the majority of the 
| British investment companies. 
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Bond Sales, Prices and Yields 














NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
—— Week Ended———_——____ (Par value) (Par value) 
Pas 24, 1931. Apr. 17, 1931. Apr. 25, 1930. Week Ended Same Week Week Ended ,———Same Week 
Public utility. . $8,500,000 $9,000,000 $1,000,000 Apr. 25, 1931. 1930. Changes, Apr. 25, 1931. 1930. 1929. 
Reco Seer gp 2S i a ieee 45,000,000 | Corporation ........ $30,680,000 $43,310,200 —$12,630,200 | monday $6,412,000 $12,320,200 $9,113,500 
eae | see tesers ; Foster eueeees 52,000,000 | U. S. Government. . 1,753,100 2,146,000 — 392,900 —eeeey, see ooo eee tee Hehe 
State and muniwvipa ,520, 15,777,000 9,378,000 ; ednesday , ’ , A 710,500 
Insular iia eevee eee |e aoe ensanaeee es saapeuned 13,555,000 + by 4 Thursday 9,797,000 10,763,000 8,421, 
Foreign ............ RES 17,708,733 ee ee eae , “ | Friday 9,207,500 8,740,000 8,477,800 
a etait ° enigeias;,  —Seeeleean 11,849,000 | RAE Re $46,782,600 $59,016,200 — $2,037,000 | Saturday 5,234,500 5,819,000 5,968,000 
Meee BOGE cccciices 8 —«_ as wo vee *  @eemeerem -  sgaeudeeens _ —— 
i go corps. — . Ses acoder 300,000 AVERAGE BOND YIELDS Total week $46,782,600 $59,016,200 $50,567,800 
. 8. Government. rettrese | teeeeeee  teeeeees Ten high-grade Apr. 25, Apr. 18, r. 26, | Year to date 876,372,900 991,523,100 841,965,700 
bonds. 931. 931. APS0. April 27 9,726,000 9,503,000 7,836,000 
ROME os =sesneeee $18,100,949 $42,485,783 $14,527,000 | weer... 4.285% 4.310% 4.400% | April 28 ‘555, 12'127,000 8'045,500 
Year to date....... 1,896,612,226 1,878,511,277 2,202,307,444 ' Year to date....... 4.231% 4.227% 4.404% April 29 10,297,000 10,791,000 8,162,750 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BON D MARKET AVERAGES (40 BONDS) - 
I et 
RAILROADS RAILROADS INDUSTRIALS Date. Close. Ch’ hop Date. Close. Ch’ ge. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 EE iia sAdacaieeacs .. 83.32 - .14 Co = Rr er ne 83.06 + 
Atl Coast Line Ist 4s, 1952 Reading 444s, Ser A, 1997 United Drug 5s, 1953 OS Sa ‘ 83.24 08 Veek's range—High 83.32, low 83.05. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 P = ear 83.17 OF | April 27..........seeeeeeeseee 82.78 18 
Ches & Ohio gen 4%s, 1992 Southern Pacific - 4s, 1995 Apel 26... aires . 83.15 or Aged >. 82.60 18 
i ‘ Southern Ry gen 4s, 1956 PUBLIC UTILITIES _  eeerry 83.05 EE iii e rcdek guns ous 82.53 07 
Chi Great Western 4s, 1959 Union Pacifi ANNUAL. ry NGE. 
y i c Ist 4s, 1947 Am Tel & Tel deb 5s, 1960 ; . 
SS ee SF Se, See Bklyn & Man Transit 63, 1968 High. ow Low 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y 1945 SES A pas 85.80 Jan 82.53 Apr. 75.58 Oct 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 147 Inver Rapid Transit 3s, 1966 1930.........+. ..-» 89.97 Mar. 80.92 Dec. 75.01 Jan 
Erie consol 4s, 1996 m Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 CTS wacewema cee 90.35 Jan. 83.83 Nov. 67.56 June 
{llinois Central ref 4s, 1955 coment & Co 4%s, 1939 N Y State Rys 4%s, 1962 1928... 22.2. eee cere 93.60 May tt aug 65.57 May 
Missouri Pacific gen 4s, 3975 Bethlehem Steel ref 5s, 1942 NYG & El Lt H & P 4s, 1949 | 1927........-....--- oe pee. ° Hi ny - a ee 
N Y Central ref 44s, 2013 General Motors a C 6s, 1937 Postal Tel & Tel 5s, 1953 1926... ...-+.0++0e0: 89.75 Dec. S100 Ton bs Sep. 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 b Svc El & Gas tis, 1970 1925... . ++. eeee rere 46 Dec. 76.95 Jan: aes 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 pT eee 82.46 Dec an 





Bond Transactions—New York Stock Exchange 

















For Week Ended Saturday, April 25 Total Sales, $46,782,600 With Closing Prices Wednesday, April 2S 
7 . , aaa Net Range, 1931 Net Wed.'s 
UNITED STATES GOVERNMENT BONDS. Renee, | 1931. Sadetow. Last. Cogotenes: Ys a | i Hist Low ee 
(Figures after decimals represent 32ds of ‘ i — | 16% 76%— 2 27 70% 75% LAUTARO NIT 6s, '54. 61% 53 5 — 173 51 
1 per cent.) os” 35 Guinese Govt Rys 58,°51. 25% b5 25 — ¢ 32 2314 | 95 773 Leipzig 78, 1947......... 91% 91% 91% + 6 res 
103 199 Christiaria 6s, 1954.....1034 102 103 +1 13 | 92% 76% Lombard El 7s, 52, ww 934 92 92 —1 1l 86914 
Range, 1931. Net Wed.’s 8 Cologne 6s, 1950....... 87144 87% 87% — ¥ 3 85 93% Do 7s, 1952, x w...... 91% 91% 91% — 10 «90 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 78 = ombia 6s, 1961. Jan. 69 65: 65, — 13 S 33% = 88 ~ 7 mt Hig. Ea eis A Ht » 4 = ‘ a Re 
102.9 100.20 Liberty 3448, "32-47.101.26 101.22 101.24 — .1 91% 101.28 78 «56 “Se 6s, 1961, Oct....... 69 «65% 65% — : : 76 Low Aust Hy El 6% - wo 
i01.26 101.16 Do Ag ™ i i 3 101.18 101.18 101.18 — .8 ies 73% 50 Col Ag Bk 6s, 1948 .... 6 62 C% .. 8 o | 106 103% Lyons 6s, 1934.......... 105% 105 105% + 43 1054 
103.13 102.8 Dolstcev4%4s,’32-47.102.27 102.22 102.27 + .4 2 102.28 ie YS eens 6 61% 61%— 1 a 
104.4 102.24 Do 4th 4is,’33-38.104.3 103.28 104.1 + .4 104% 104.2 73 52% Col Mtge Bank oe, end 63 62 62% 2 24 | 107% 103% MARSEILLES 6s, 1934..105% 105 105% + % 107 105% 
104.00 102.16 Do 4th, aus. reg.103.30 103.26 103.30 + .3 63 roe 83 55 Do ~ pra . 68 60 64 «OC; . 21 15 40 Medellin 6%s, 1954. 53 45 -_— wt 12 48 
“13.9 109.14 Treasury 41%48,’47-52.112.6 111.24 112.04 +.12 119 112.15 76% 56 Do 7 -- 70, G1 62 ‘ i4 96% | 100 84% Meridionale El 7s,A,’57. 99% 99% 99%— % 20 
109.2 105. 0 4s, '44-54..... -31 107.20 107.31 + .7 57 108.6 96% 934 Copenhagen as, 1953... A 95% 96% + 31 100% | 75 53 Met Water 5%, 1950... 55% 53 53 — 4 9 
107.1 104.2 Do 3%s, 46-56. ..105.24 105.24 105.24 — .1 10 106.7 101 97% _ Do 5s . 45] 100% + 16 | 115 11 Mexico 5s,'45, asst large ll 11 11 — 4% 7% .. 
103.9 100.20 Do 3 s 43-47. ..101.31 101.24 101.31 + .7 8 102.7 100% 97 Co penhag. 7 eleph 58,'54. 100 4 ar 6 7 | .9% 6% Do 4s,’10-45, asst small 8% 8% 8%—1 25 75% 
102.30 100.13 Do 3%s, °40-43...101.24 101.18 101.24 + 3 94 101.26 883% 73% Cordoba 7s, 1942 (Prov). 82 a 1 6 | 10 6% Do 4s, 1954, asst...... 10 ™0 +m #7 ««. 
161.26 101.00 Do 3%, "41-43... .101.23 101.16 101.23 + .2 194 101.28 75 571g Cordoba 7s, 1957 (City). 63% eS 8 -J 2 13% 10 Do 6s, 1933, asst large 12 12 12 —1 2 ii 
92 64 errs 76 #72 72 12% 20 65 | 84% 62% Miag Mill M 78,'56, x w. 847 e% 7 B11 
Total sales, $1,753,100. 79% 68 Costa Rica 7s, 1951..... 69 68 68 3 12 | 91 755% Milan 614s, 1952........ ss 87 Bri — 1% 200 86 
87% 80 Cuba 4%s, 1949......... 4 80 682 —3 4 695% | 635 40° Minas Geraes 64s, 1958. 45 411 44° + 19 
, 98° 94 Do 5s, 1904-44 ........ 95% 95% 95% + ; 65 40 Do 6%, 1959..........43 41 41 —1" 16 40% 
FOREIGN SECURITIES. 100 92, Do Ss, 1914-48 ........ i 2, Sa % ite | 100% 91% Montecatini 75,°37, w w.100% 100 100 + \% 6 .. 
‘uw » 1945......-.. a 7 o 7s ji 5 
78% 56% ABITIBI P & P 5s, 353. 64% 56% 57 —7% 72 46 99 on 5 x Sepa ark 96% oo, ME pte | 32” 72 Montevideo 75, “195 : 72 ¥2 = 2 «(66 
87 Adriatic Elec 7s, '52. 8 8 —% 5 .. 69 Cundimarea 6%s, 1959. 57 % 24 5AM | ms 64% Do 6s, 1950 uy o% =i 4 
97 = 944% Akershus 5s, 63........ a7 96% 97 + % 30 96% | 111 109 Czechoslovak, , 1951. 110% 109% 110 + g 21 il 4 vee r 
94 83° Alpine Montan Sti 7s,’55 88 83 86 — 6% 12 .. 110% 1095 Do 8s, 1952........... 110 + 36 110 | 
69° 51% Antioquia 7s. A, '45.... 55% 51% 52 — 4 21 49 106% 103% NE THE -RLAND. Go, | 772.104 104 ., wots ‘ee of sf é 
68% 51% Do 7s, B, '45.........55 53 53 —™& 1 4 69 963 69%, 5044 New § Wales 5s, 195 i 
63° 3 8 ge sere 53 53) 53 — 5 2 48% | 87% {881 DENMARK Si” 1962... 00% soit 10178 — 78 101% | 68% 50 Do 5s, 1958........... 6% 65 45} 
68 52 Do 7s, D, °45......... 55 52% 52%—1 15 «48 107% 104 meee ew ccd 106 105%, 105% — 16 106 107% 105 Nord Rwys 64s, 1950.. "107" 108% 107 106 106446 
44 Do ist 74, "B7.....200. 52 52 52 —5 2 es hag ceded ny 100% 99% 100 Bs 20 100 87 84 Nor Ger Lioyd 6s, 1947. 86 85 58 85 
67 2d 7s, "57 18% 49 — 3% 5 45% | 100% 26 Douteche Bank 00, 190z;\s5° + '% 70 101% 100% Norway 5s, 1963........ 101% 100% 101% + 43 101 
65 49% 49% — 2% 5 So. 35 Domiale Bop int A'S Se SS ok 3: | 108% 101 Do Bis, 1085..000 22: 103” 102% 1024, + 8 102% 
101 00 100% + % 2 .. "% . SS Sn eso *s - wom 6 (CO... 106% 10442 Do 6s, 1943........... 105% 105% 10516 + 28 1051 
88 85% 85% 1% 5 °. | AR. RP % 28 104% | 106% 104% Do 6s, 1944........ 7; 105% 105% 105% + 41 105 
85g 851g — a Se ~~ eerie 103 101% Do 6s, 1952........... 1 4 
82 5% z 102” 100% Dutch East Indies 5 03 102% 102 30 1 
98 6s 91 91 —1 94 88% March, 1953 "101% 101% 101 ee 10 101% 97 ¥ Norway Hy Ei 5%s, ‘57.100 99 + 79 ©6= 98 
98 6s. 91 92 + & 57 89 102% 1 Do 5%s "Nov 1953. 6 “102 10114, 10114, — 1% 7 101 99% Norway Mun Bk .s, '67.100 99%,100 + &% 2 os 
98 6s, 91% 91%-— % 44 90 10242 10144 Do 68, 1947...........101% 101% 101% — 14 12 101% | 103 100% Do 5s, 1970 101% + $ ie 
4 = oe. so 8 — @ 50 87% | 102% 101 Do 6s, 1962...........: 101% 101% 101% + % 30 101% | 83% 66 Nuremberg 6s, 19%,—11% 37 .. 
4 ive | 
98 6s, ks 93 91 91%—1 40 90 9 , s @ 
98 6s, Oct., 93 92 92 A, li 89 89 77 EL POW, GER, 6%s,'50 88 87 87 —1 34 «86 94 86 ONT PWR SER 5s, '5088 88 88 +2 5 5% 
Osi 89% Do 6s, a ee 93 91 91% 54 So” 87% 71 ra 3 ee 85 83% 83%4—3% 12 81% 130% 88% Oriental Dev 5s, 1958. 94 94% 94%44+ % a B 
98% 891 Do May, ’61...... 93 91 91% — 82 90 107. 99 El Salvador 8s, 1948.. - 106% 104 104% — 2% 39 105 101, Mi Do Gs, 1953..........- rar 
52 Australia, se | eee eo 8 & -T 87 52% 72 52 Estonia _f seyeeee 62% — 24 5 62% | 102% 99% Oslo 5%, 13946. Saves 100 100% ~ %  S 
-— oe” GAG WE ......2.0026 66% —4 120 . | 100 “952 Oslo Gas & Ei 5s, 1963. ‘Moe 90” 991 iz re ot 
Bes 185m; ateertes cd “sag l 2 aot 1068 100 + Se et | Sy ee Aa ee ai So Bot — at 50 86% er , 
us' S, ‘43.......- + 0 deb 7s, LE Wis - : ‘ = 
wa te De tO, ah... 964 95% 95% ..” 59 95% na a witeS cas ee pa ‘2 & 1834 ,85,, PANAMA Ss, 1963...... ity, 18% 8-H 38. 
ag? pipette _ ne 
96% 93% BATAVIA ogy | 4148,'42. oe 94% 94% + % 77 93% HA Fs Do 64s oo 93% 91% 91% — 2% 7 as 105° 104 Paris-L-M ROR 68, '58..105 104% 105 4 21 eh 
874 75 v "45. —4% 17 99 92% Do 7s, 1950........... 97% 97% 974 — % 14 1 ra Do 7s, 1958........... 107%, 106% 107% + 59 
ioe 101% Belgium 6s, 55 esseceoce "104 3, + & 77 1 94 6%s, A, 1954 897 > 9 95% ola need on Be Poteet 68... +o oe 102% 104 + 20 +e 
110% 107: Do Gigs, °48......0000- 110% 110% 110% + 3% 23 110 93% 89 Do 6%s, B, 1954...... 92 - & 3 91 sot? rts Sota —4 y 7s, 1942. 9. 9: 95% =«.. 5 97 
115 110% Do 78, '55.......-.-+-. 115 114 114% + % 185 115 109 10414 Framerican Ind 7i%s,'42.107% 107% 107% — % 4 107% 2 ernambuco 7s, 1947. so ff @ -1t 19 «32 
111 107 Do 78, °S6............. 1105 1 110% — % 90 110 87 69 Frankfort 6' 1963..... 83 824% — 1 31 80% 98 20 
HY 41, Berg Qi, Saeeeee SS o8 ot rs -— ae os 121% 117 French Govt 7s, 1949... .11814 118 118 i 69 118 107) 324% 
99 95 poe i ae st A + R 29 99% | 127 124 Do 7%, 1941.......... 125%, 125% 125% % 83 125 H 12 aking 
esece - 45 77 
91 70% Do 64s. 19 86%... 10 86% 94% 89 GELSENKIRCH 6s, '34. 94% 94 94%4+ % 51 93 21 (64 
bt Berlin City 1 Bis, ‘1951. 34s 4 79 =-82 Ger Gent Ag Bank 6s, » re = 333 ie 
Se Do ois, 19 a3 in 82% + a es To% B04 % 183 784 | 71 40 Porto Alegre Tis, 1966.. 45 40° 41% — 8% 28 34 
on ps) Bertin Slee 2. nti. cn a2 82% — 3 - Sou 98 78 8514 86% — i Hed | 82 51 Do 8s, 1961........... 54 51 251 Ci, Sas 
92" 76 Bogota 8s, 1945.........81 81 81 + % 2 °. 95 0 78, ..... 9414 89 a1 + ¢ 54 2 i 106% - ypague (Gretr) Tis, "52. bt ae i _ i$ 11 103% 
38% 23 Bolivia 7s, 1958......... 25 23 25 +1" iy | 89% OT? Ger Con Agel Gigs, *S8.. 80% THR TH et 3S My | 2” oe eee ee ee. ...->. Sy fe” cen * = = 
3 Se 3 eee 3 22% 22%—3% 27 20 92 82 German Gen Elec 6s, 48 89 89 r? 2 88% | 33 68% io 6s, 1952 ses * 4 3% —1 220 Hang 
55 29 Do 8s, 1947 wees oo 2 wt +3 61 30 7 9 Do 7s, 1945 eackweats 100 *. -— = & 8 os | Ss Sy Queensland, $s. 1947... 76% 65 22 —11 3 501% 
105% 103% Bordeaux 6s, 1934..... + - 6lgs, 1940.......... 96% .. 17 95% a wee teaes — a 
701 mn , 1926-1957... + 3 292 52 84 6914 German Gov 5%s, . 81% 80 % 520 79° | As) &3 Rhine M Danube 73,50. - 98% 3 +1 17 98% 
49 Do 6%s, 1927-1957 st + 4% 410 51% | 105% 99% German Rep 7s, i949. 105 104% 105 .. 315 105 pe | 5 ane Dube . 1953. % i 2 7 -% 27 T3 
105 Do 4 10044 100 100 + . = 96% 82 Gd Hope Stial W 7s,°4593 90 90%— 3% 21... 41) 75° Rhine wy _ y a s : pe Ce 1 Cs. 
93 62 Brazil 8s, + 362 «62 10144 96% Graz 8s, 1954........... 99% 98% 99 — % 15 | g7i 13% tee cman ae 36 OBA 87 - 40 = 86% 
76% 50 Brazil Cent Ry 7s, 1952 56 52 52 +1 94 = séSl 107 105 Gt Brit & Ire 5\%s, '37..1 1 1 + % 176 106% | 97” 7% De 6s ions’ W Wee. 83% 83 83 +: 32 82% 
76 55% Breda Ernesto 7s, 1954.. 72 —% 23 («64 1 99% Do 5s, 1947............ 100% 1 ~ ° ie | 401% 90 Do 6s, 1953, ex war. Me 100% 100 4 5 a 
99% 90 Bremen State 7s, 1935... 99% 98% 98% — 127 98 1014 93% Gt Con El P Jap 7s,’44.100 9914 991, - 22 99% | 38 % ? pe 7s, 1950 . “101 a0 —1 9 
724, 53 Brisbane 5s, 1957........ 58 —1 33.54 9544 854 Do Sips, BN ebendsdes 95 944 95 4 i 15 95 | pee | 14% © 68, 1955, w w..... = es _-* 21083 
68 Do 6s, 1950. aie ae —5 ee 82% Greek 6s, 1968.......... 86% iS so 4 88 By | rd ae —e Steel 7s, Pm 7 ... 86 +s . 4 8 
18 64 Budapest 6s, 1962. 76 73% 74 — 2 72% | 102% 9814 Do 7s, 1964........... 101 100 % 11 SAY Bio Gr Do Sul 8s 1946.. 64 1 — oe a 
83% 62 B Aires 6s, ’61 (Prov).. 73% 70% 71% + # 14767 2 7s a6... # 5 21 «42 
thd 62 Do 6%s, 1961. 73 or 70%, + 67 97 i” HAITI 6s, 1952......... + 93% 93% —2% 15 85y 4 35 Do $s, 19 37 35% + % BA 33 
9 80 B Aires 6%s, 1955 (City) 92% 9014 91% + 1 30 «80% 92 Hamburg State 6s. 1946. 8 6 wn) SB APO Ber......... “a + i 5 
84% Do 6s, Apr, 1960....... 96: 9644+4% 13... 86% Hansa S 8 6s, 1939..... 83 80 82% +1% 6 S7% 59 Rio de Janciro 8s 63 58 — “2 3 
ost soe Do 6s, Oct, 1960....... 924% 87 87 —6 eS is 91% BO% Helsingfors os, 1960. bd 88% 1% 27 - | @) @ Do es, 1958... ee 3 
77 ©6514 Bu 7s, 1967... 71 nm — % 2 85 77 Harpen Min 6s, '49, As w 10 (82 Bo ee esa’: et 1950 > 234 87% 
85 72 Do Ty%s, 1968 81 79% 79% — 13 «79 65 # olland Am 6s, 194 -2% 4 58 | ‘93% 87% Royal Dutch 4s, 1945.... 80% stg 89 RE 
94% 814, Hung Con Mun F Feld 45 ai au ai aa 9 3 | oo 73% nade age +S eset tat $ 108 88% 
7 59% CALDAS 7\s, 1946 oat 308 B - 4 60 a aa m3. ‘ 4 ae o2% bo, 28 "1 43 = '¥ mania 7s, 1959....... “ 14 TI% 
103 1 ~ 4 1 . ’ ~ 
94% 94 io 4s, 1 % 9416 + 179 94 9444 82 Do 7%, B, 1961...... 4 1 4 93, 6 SAN PAULO © 8s, 1952 91% 3 83 =3 128 6-85 
108% 1 Do 5s, 7* ‘ 781 180 106 Wy P 33 1 102 99% Hungary 7%, 1944..... 101 100%101_ 14 99% 58%, 35% San Paulo State 6s, 1968 38% 35% 37 3 bo = 
7 Canada 8 & Gs, 1941..... a 76% 44% Do 7s, 1956. 52 44% 48 —3 5 
10914105 Carlsbad 5s, 1954.... 103 — 7 107% 82 71 ILSEDER ert 6s, 1948. 79% 78% 79% —1 13. 7RY, Ye 8, 1956........... ~ 35 39 
Trig 60 Cawen Valley Tigs, 1040. 05 et 8); ah ga” | 104%, 1014 Srinh ree ba, 1900.-104% 104 108% sn, Tr aoe | SHB, BO GS BBA os iy ets BO 
72 Chile 6s, 1960. + 18% 76% 1% - 1% s a | 83 Teal | al Cred 4 Wt, A. '37 97% Ht 87% % 9 97 | 81 50” Do &s, 1950....... ell so 3% 7 15% 
86 Do 6s, 1961 ...... + s, B, 1047........ ‘ _ 47 9 | ¢ —_ Ry eng age ee — 
87 72 6s, 1961, Jan. 80 77 —~ 4105 71 78 ital FU Cred 7s, 1952. 35% oa” oe 26 «93% p= I 15% ed Fe Arg’ 1s, oe = 30M p4 —-5 22 70 
s Be ae os % in Kim wel ee ome Mew we Rees -seeses mon Oh OR 310 99% | 86iZ 72” Do 6%, 1951......... 4 83% sot in 3 Soy, 
86 74 Vv. eee ‘ : 
87 71% Do 6s, 1963 ....... 7s 34 TeG— % 106 70% | 96% 914 JAPAN Sys. 1005... 95% 95 95: 233 95m | os fat De ee one eo ee oe % , & 
100 Do 7s, 1942 ..... 91 —% 15 82 et 102: 1954..... 1058 105 105% — % 68 105%, 108 106% Seine (Bept of) i6,'42". “song 197% 107% RY aH 
85 69 hile Mtge Bk 6s, 1961 15 7% im + 1 53 % Te ane Mite Bk 7s, 1957... 83% 82 #31, + 1% 139 Raid | 84% 7TiL Serbs, Croate & Slove 78, -"% 1 
85 71 , ki _ p 
a” Do 6148, 1957 80 74 —5% 38 73 1 59% KARSTADT 68, 1943.... S - 4 I 661, | 93 90% Doe, MOD onc éaccet Fs ot $2” = i” st 
91 78 Do 6%s, 196 81% 79% 79%- % 2 173 94 Kreuger & Toli 5s, 1959 34 93% 93 310 93%, | 93% 76% Shinyetsu Kl P @igs,'62.. 91% 91% 91% — 1 “Be d1y 
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Bond Transactions—New York Stock ——— tinued 





98% 95) ae MA, AD 
Vv 1941....... 


105) "eit B&O S'thwn div 5s,'50. ~ tay aa (92 103 


92% 86 tid 
104% 103 Do Se. 1043............ 103% 103 
99 p+ Beech 98% 98% - 


Belding Hemin cv a. 36 901%, 8914 90% 
10F Bell Tel of Pa 5s, B,'48. 109% 10814 10914 





iis 110 Do 5s, C, 1960......... 114 113% 114 
105 102% Beth Sti ref deb 5s, '42..105 104 104 
103% 101% Beth Stl pur mon 5s,'36.103% 103 1032 
78 ing & Bing 6%s, 19° 82% 8&8 256 
103% Me 5s, 19 100% 100% 
03 99 Do Se, 1055 .......... 100 100% 
25 y Cons M "34. 26% 26% 26% 
105 n & Bilt 7s, 1934. 99 
83 Bkiyn City R R 5s, 83% 83 83 
107% 1 Bkiyn Edison 5s, A,'49.1 106 106 
102 — Man Tr 6s,A,'68.102% 101% 102% 
85 Bklyn Union Eley 5s,'50 89 690 
107% =," Union Gas 5s,'45.110% 110% 110% 
ior i Do Ss, 1950 .......... ae 104% a 
90 Buff, R & P con 4%s.'5 83 
105 101 Baff Gen 4%4s,B,'81. Os 104% 104 - 
10344 100% I Term Bidgs 5s,’ \% 101% 
104 By-Prod Coke 5%4s,'45..1024% 102 102 
101 93 CAL PET deb 5s. 1 93 
100 «6983 lOO ing oe -9% 9 9 
98% 90 Cal Petroleum 5s, 90 
45 15 Camaguey Sugar te "42. 20% 18% anate 
105% 105 Canada South 5s, A,'62.1 1 
st 98 Canadian N Rys 4%5,'54.100\4 100’ ith 
1 97% Do 4%s, 1957 ........ 100% 100 100% - 
1 97 Do 44s, 1968 ........ 100% 100 100% + 
104 i Do 4%s, 1955 ........ 102% 102% 102% + 
107 104 Do 1 





+ t+++++ | 
Re SS a 


> 


aR ek ae 


egies: 


Range, 1931. Net Wed.’'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102% 95 Siemens & Hal 7s, 1935. 107% 101% 101 
101 88% Do 6%, 1951......... 100 aS 90% 3 100 
80 Silesian Bank 6s, 1947.. 79 e 77 
69% 58% Silesia Prov 7s, 1958.... a 60 
107 103 Soissons 6s, sees... ee + fo 106% . 106 
vA Styria 7s, 1946.......... 22 4 — % 93 
106 104% Sweden ——_ 1954 es 105 as 05 
107 ‘10 Switze , 1946 08, iy 105% i # 105% 
76 #8 51% Sydney ree \ ivssence 51% 5 1% — 6% Th 
100% 91% Toho El 7s, 1955. . “100 6 100% 100% - # 10014 
100 96 > ee .. «+. 100% 100 00% — 100 
83 Tie 5s, oo eeenes 82 81% 81 - & oan 
¢ $32 Tonye Bice te txt a, "i983 RTE thd ar 12 ng 
9 
7% 49 ——- eS ae " 4 
Ps] 97 jem . 1957 99% 99 
96% 87 Tyrol Hydro El 7s 2 HT 95% — % 9514 
100° 94% Do 7%, 1955.......... 99 1% 9814 
102 98% UJIGAWA EL P 7s,'45..101% 101 101 101 : 
101% 100% United SS Copen 6s,'37..101 101 101 a 101% 
83) United Stl W 6 3, A,'47. 81 79% ai : TT, 
83 71%, Do » A, Wel.....- 82% 81 81 80 
pate oa Win’ Be ia: '51.105% 108% 108% — me 
108 105 jn Si s Bu 's,"51. - aa 
82 69 Unterelbe P & Lt 6s,'53. 79% To tos - os 
101 : © Austria 7s, '45...101 101 101 100% 
91% 87 6¥gs, 1957.......... 90 ' “i 
69% Uruguay 6s, 1960....... 87 69 71% - 67 
7 Do , 1964...... a oe 70 70 65 
104 87% Do 8s, 1946......... 10114 87% 88% - 931 
100 93% VENET’N MG BK 7s,'52 = 98 99 + 99 
89 83% Vienna 6s, 1952......... 87 87% 87% 
70 s WARSAW 7s, 1908. . re $3% s 63% 60 
Ww El Pr 6s my 7 7 - 744 
93! & Wuerttemb’g Elec 4 36 9214 92% 92% : . 
100% 95 YOKOHAMA 6s, 1961. 99% 99% 99% 991, 
Total sales............ .. .$14,349,500 
CORPORATION ISSUES 
100% 90% ABRAHAM & 8 5%s,'43. 100% 99% 100 1% 99% 
ast 83% Adams Express 4s, 1948 88 84} ti 3% : 
91 89% Alb & Sus gtd 3%s, ns 90% 90% 1 
a 4 Alera 7 on eu Ty 74% 74% — 2} 1% 
ny Corp 5s, '44.. - Ye 
aot 2” Do 5s, 1949 .......... 7% 72 72 5 71% 
73 Do 5s. 1950.......... m4 73 73 2 71 
90 86 Allieg & West 4s, 1998.. 90 90: 90 A ; 
98 % Allegheny Valley 4s, '42. 98 98%, 98 oe 
1 100% Allis Chalmers 5s, 1937.1017%, 101% 101 ‘ 

1 1034 Am Ag Ch — 3, » "SR. 104% = = 103% 
47 40 Am Beet Sug "35. 40 2 as 
102 98 Am Chain deb “as, 1933. -102 101% 101% ee 101% 
85 79 Am Ice cv 5s, 1953...... 82 82 | es 
102 98 Am I G Chem 5%, '49.100% 99 100 99% 

‘ m Int 5%s, 1949....... 4, 90% 90 % 89 
105 104% Am Mach & Fdy 6s, ‘39 108% 1002 104 \ wa 
Metal 5%4s, 1934.. % 91% 
51% 17 Am Nat Gas 6%, 2.. 2 20 
1 m J Ref 5s, '47.103 102 103 + 4 103 
105 103% Am Suga 1937.105 1044%,104%— 4 104 
03 Tel! 4 T gold 48,'36.103 a — + & as 
1 120 Do 4%, 1939....... + | 126% 
10814 105 Do coll trust 5s, 1946. 108 iors 1987 + %& 107: 
110% 107 Do 5%, 1943.........- 110 110% + & 110 
1 104% Do deb 5s, 1960....... 108 107% 108% 4 y% 107% 
1 1 Do deb 5s, 1965... = | 108 108%... 108% 
105% 1034 Am Type Fndrs 6s, '40.105% 105% 105% \% ip 
104 101 Am Wat Wks & El! col 
tr Se, 1934.........--. 103% 102% 103% + % 03 
106% 102 Am Wat W & El 6s, - — 109% Yon 1 105% 
7144 55 Am Writing vues 6s 1% as 
86 BS Am & For Pwr 5s. 2030. 83 ay 83 + 1 8214 
Anglo-Chilean Nit Ts, "45. 78 75 77 1 5 
; 1% Ann Arbor ist 4s, 1996, 71% 74% 74% — 3% 
101 99 Ark & Mem Bdge T 
eT kcesceenuens 99 699 «(99 2% mS 
92 3% Armour & Co 4%, -—, 80% 79% 80 y 80 
80% 68 Armour xe Co of 
Sigs, 194 oii RPE 3 88% 71 % 74 
96% 2 Arm Coric 5s, 93 vA 92% 
104 Associated Oil 6s, i930. “103 tm 103% a 103% 
100 1% Atchison, Top & 8 We a 
gen 4s, err’ eeesdes + i Hh 
98 96 Do gen 4s reg. + 
1s 111% Do ys. 1948......- ae ee Bes + 1% 113% 
97 tat Do adj 48, 1995........ + 214 * 
97% 94 Do adj 4s, '95, stpd.. 95% + & 94% 
96%, 94% Do 4s of 1909, a” ly : 
97 94% Do = of 1905, 1955.... 96% 3 bey 1 
4 94 Do 4s, 1960..........-. 944% 94 9414 2 
97 93% Atch, “top & 8 Fe, Rky 
Mt Div 4s, 1965...... 95% 95% 95% 95% 
98% 95 Atch, Top & S Fe Trans ; ; 
Cont 8 L 4s, 1958.... 98% 97 98 2% 97% 
105% 102 Atch, Top & 8 Fe, Cal- 
Ariz a8. ae 104% 104% 104% ly <i 
61 40 Atlanta & Birm 4s, "33. Ny es 
104% 102% Atl & Char Air L 5s, "44. 103% 102% 103% 1 103%, 
103% 10 Atl Gas L Co 5s, 1947. .103% 10 103 - 
97% 95 ass wean Line ist 4s,'52. rit 4 9 30% 
10299 Diccanacs 100%, 9916 9944 — 99 
92% 88 au C. L, aN col 4s,"52. 89 88 8&8 i¢ 88 
52 42 Atl & Danville ist 45,48 49 sim 47% 1 5 
40 «630 Do 2¢@ 4s, 1948......... 2 30 5 ie, 
68 56 Atl Gulf & W mas 5s,"5 ood 104 4 554 
103% 101 Atlantic Ref deb eT. 102 101% 101% + % +“ 
98% 96 BALT & OHIO ist 4s,'45 97 108 97 ly 97 
101% 100 Do 4%, 1933.......... 101 01g 101% —t 100% 
98% 90 Do 4s, 1960.......... 190 of 4 90% 
104% 101 Do ref 5s, A, 1995..... 102 101% 101% — 98% 
104 Do ref 5s, D, 2000..... 101% 100% 100 % 100 
109 10: Do ist 5s, 1948........ 107% 105% 10814 106 
110% 1 Do ref 6s, C, 1995..... 109% 108% 108% — 1 107 


109 


105 
103 


106' 
101 
90 
110% 
84 
104% 


91% 


100 
100% 


10 
106% 


High.Low. Last. C 
¢ Ea No ~~ 7s, bes 19s 11 Has 3 118% . 
re 


i ij+ 


| 


++ 


% Central Foundry 6s,'31.. 
= of Ga con 3} *45.. 97 


+ 


a 


95% 87% 
1015 101% Cent of 3, oebite Div 
5s, 1946 

Cent — mes 4 4s, 1961.. 

abet ‘asi Cent Pac 1st ref 4s, '49. i _ 
Do 1960 i he 

ets) 6% = a R & Banking Co 

f Ga 5s, 1937 

Cent Steel s f 8s, 1941. 

teed Prod d 


as 


2 ke Corp 
108% 108 C& 0 co consol og 1939. 
Do gen 4s, 1992. 
Do 1993 


B, 1995 1 
raig Val 5s,'40. = 
"49 
tts “3 d,sta,3s,'49. 8% os 


+ 


rte 


44s, 197 
Cc, * , A bes Ill Div 3%s,'49 91 
1949 9 


Ll +] oe 
re a) — 
FF F SARS F Re 


Chi, Tat ea, 18 1947. 105 
Do Ss, 1966 


So po: 
SR 


5s, 
75% Cc, Mast P gen 4s,A,’ 
‘ B, 1989 


i 


Prd di debdrd 


Browetes 
wNwwer N-1et 


meron : 
BF FFRK FSA 


- 
to 


%s, 1949 80 
skg fd deb 5s,'33.. = 


Nn 
AN Pr Corb 


&' 
Do —e 4s, 1934 


oe: : 
RR 


~ 
SS 

~ 

on © 

a! 


H®& 
eastern ist 5s, $9960. 73 
10% 102% ~: Un > ot: A, Dies 105 
106 5s, 106 


4 


105% 102% si 
8314 childs o oa 
Chile me ‘ae, ~~ * 92% Hy 92 


Cin, Ind, § L & C 43,'36 +4 


x 
RRS 


ee | 
- 


o: 
¥- 








9814 
105%. 102%, Cin Un "Term 4%s, 2020 
95% Clear M ad ist 5s,'43 981, 


. = 
~ 


ry 


ae 


Do ref 4%s, E, 1977 


C, W&M div 4s,'91 93. 93 93 
92% 907 Cc, —- L_div 4s,’90 tg oe 91% 
104% 103% Ciev, C, C "34 

104% soon © Clev Un Term Line ‘ue 103 


L++4+]] | 
ary 


a 
~ 


ua 


1938 52 
99% 92% Gal Fuel & Iron 5s,’ 43. Hr 
94%, 85% Col Indus col tr 5s, 
100% Col & Sou ref 44s, 


97% 92 Do 4%s, 1 
101% 96% Col G & oon. 


ano ’ 
SF 2K ERR 


tt ict 


HUE RK AOONKDNNOOY Naw 


'34. 8714 8514 85% 
"35. 101% 101% 101% 

92% 92% 
"52, May. 100%4 99% 100 


95 Columbus Gas is, 
94 ss Ry P, Lt ist 


my 
an 
AD 


— 


9344 Colum & Tol ext 4s, 
Credit 6s, ‘34 


+] + 


i 
WHWR 


91% Commer Inv Tr 544s, 
108% 105% Comput-Tab Rec 6s, 
Comp Aruc Bar “.. 
107% 103% Consol Gas NY deb 5 
1945 
%& Con Ay Md ref 5s, ‘0 3 37 0-37 
* Gonsum Gas, Chi 58,’36. 108% 104% 104% 
Container Cp deb 5s,'43. 41% 35 
o 6s, 1946 63 


ar 
ost 


oo + 
‘a. 106% 106% 106% _ 


FER mr oR OR ew 


PLtbidel 


+ we een ww 


+ 


’ eae 


+ 


1936 
1% cube ‘North RR ae - = 11% 
6 Cc Prod 6s. 84 
2% © ‘ub-Dom Sug 7s. ee 
T & T 5s,.'37..104 _ 
105% 102% Cuyamel Fruit 6s, 1940.. ited 104% 104% 


E 


1s” 954% DEL & “ * 4s, hos 97% - 





Pl+l+el + 





8 Des Moines & F D 4 
103% 102 Det Edison ss 5s, ss 103% 103% 103% 
9 


+ 





;. : 
ioont Do = 5s, 1955. 
1962 


‘7 ni Tunnel 44s, ‘g, 10% 102% 103% 
97% Det Un Ry cons 4%s,'3! 98% 987 
91% 82% Boies Bro cv deb 6s. "40 38% 85 85% 

(Jacob 19 69 69 


102 Dal & Iron Rge 5s.'37..103 10 
104% 102% Duquesne L ist 4%4s,'67.104% 104% 104% 


28 EAST’'N CUBA SUGAR 
7 1937 


32 
104% Tenn,V&G_ cons 5s,'56. 107% 107% 101K 
106% 102% Ei Paso & SW ref 5s,'65.106% 106 
Eq Gas Lt, N Y, 5s, 





WNWA 


"32.101% 101% ion + + 


Wed.’s 
ze.Sales.Close. 
27 


104 
35 
io 


98% 
102% 


31% 
- 
105 


57% 
22% 


71 
102% 


96 
86% 
77 


114% 
oy 

104 
88% 
95% 


105 


96% 


Range, 1931. 
High. Low. 


103% 102 P_-. Pet 5s, 1940....... 1024 


111 107% Do gen£t 
107 (102 


Sy 
102% 

9 74 
102% 101 Humble © & R'5s, 1937. 1024 103 
102% 101% Do deb 5%s, 1932..... 102% 10 


105 ILL BELL TEL ist ref 
ie AS onde scie - 108% 106% 
sat 


100 Do ref 5s, 1955 
107 Do 1936 


103% 100% = deb ais, 1940. .102 

53 
103 Ind Union Ry 5s, A, "65.103 
102 Do 65 


© 
a 


rt 98 
4 
91 


96% 94 
1 12 


102 





1068 104 


844%, Erie cons 4s, 1996 ..... 86 
82 Do cons 4s, 1996, reg.. 84 
70 Do gen 4s, 1996 ...... 71% 
71 Do ref 5s, 1967 ...... 74 
71 Do ref 5s, 1975 ...... fay 1 
Do conv 4s, A, 1953... 70 


69 
70 Do conv 4s, 


B, 1953.. 71 0% 
100% 98% Erie Penn co! tr 4s, '51.100% 100% 
112 109 Erie & Jersey 6s, ‘55... 


91 FED LT & TRAC 5s,'42 . 


6s, 103 

92% Federated sy 7s, ‘39 92% 
21 Fisk Rubber 8: —_ 26 
81 Fla Gens & Penin 5 8,43 89 
Fla E ao Ry re *59. 1T% 

20 Do D- ceeesenaee 21 
19% Fonda, 3 4 G 4%s,’52.. 20% 
96% GAL, H & H ist 5s, ‘33. = 


73 Gannett 6s, 1943........ 
83 Gen Am Inv Sa, °S2.... ot 


89 Gen Steel Cast 5s, ‘we 91 
93 Gen Pub Serv ye 39... 94 
40 wen Thea Eq 6s,'40..... 55 


64 Gould Coupler 6s, 


1940.. 65 
Ls ro > Ry of Can 7s, '40. '112 


Oo 68, 1936........... 108 


107% 
109 => Nor Ry gen 738,A,'36. mgs 110% 1 
109 110 


Do 7s, A, ee reg....110 
Do ref 4 "61.... 99% 
Do gen 4 D 1976... 96 
Do gen 4 , E, a ee 

s, 3 
Do gen 5s, C, Wiican: “jo 


45% HAVANA E R con5s,’52 51 


= Hock V R ist eens. 99.104} 
Hoe 34... 68 


(R) & Co 
Hudson Coal 5s, 1962.. 
— 

adj inc 5s, 1957 


5s, 9 
85% Ill Central 4s 1966. } 
80% Do 3 _.. eee 
Do ref 4s, 1955....... 
82 Do coll teas 4s, 1953.. 83 
--1005% 
64s, . 109% 
81 Il Cent Louisy Div & 
Term 314s, 1953, reg. 81 
7 ti Cen Omaha 3s, 1951. 76 
75% Ill Cen St L 3s, sg - TE% 





102% 90 1C 8c. &E & 


1963... $ 914, 
24ee00 i$ 
stone , 1941 

5s, B, 1965..... . 1024 

Inland — ht B, 

Do 





92: 
94 


t 
68 Do 5s, 1966, stamped. . - 
50: Do 6s, 19 an 
Do cv 7s, 1932. 
= Agri . col tr 5s,’32 9 
Int Cement 1948 


65 Int Gt Nor e B, 1956.. 76 
65 D 1956 - 718% 





3 Iowa Cen ist & ref % 51 OM 


AMES, 4 x CLF 4s,’59 95% 
= Se 


99% 95% KAN CY, FT S & MEM 


ref 4s, 1936......... 98 


101% Kan Cy P & L 4i%s, °57.104 
104% 104% Do 4%s, 1961 ........ 104 45% 104% 


5 t 3s, 78% 
93 Do ref & t. 5s, 1950. 964 
9344 Kan Cy Term Ist 4s,'60. 95 

Kan Gas & 7 44s, '80.. 97 

75 Keith 6s, 1946........... 75 

39 =©Kendall Sie. "48, ww.. 66 

fot Ky ponte ent 4s, 1987. 94 
Term ist 44s, 


© 
e 


105 103% Kings Co Fl LaP a 37. “10a oe 


134 Do 4,4 — 5,3 
= Kin, 
ly ‘a ty Fy Ss, *M636 353 


101 Kresge Found’n "36. .102 


LACK STL ist 5s,A, "=. 104% 102 
101%  -¥ Gas 5s, 1934... .103 0. 


s, C, 1953...... 101 
D, 


100% Do 5 1960...... 102 
84 


Lake Sh & M So 3%4s,'97 86 
eh MM......00560 100 
Leh © & N Ais, C, “54. 995 


99 
B Do 4 A, 1954...... 99 


Leh Vai © ist gtd 5s,'33.102 


199 TF ae 100% 1001 
103% Leh Val Har R R 5s,’54.105% 105% 
84 Leh V (Pa) — ~ 2003 Ba 8 


96% Do cons 4%s, 2003..... 98 

1023 Leh V RR By Bs, 2008108 

102. Leh Val Ter 5s, 1941... .102 

2 90% 12 2 N ¥ ist g 4s, °45 92 
108 t , 1965.108%% 108 

123% 120 “i 7 Myers 7s, 1944. .122 

100i oO .. Mipcs¢ecccnses 10 


6s, 41, ex war.. 97 


100 pond Ist con gold 5s, "31. — 
5 


Do gen gold 4s, '38. 


90% Do unified 4s, 1949. So 92%4 oni 
98 Do deb Se. 18937 pata ..101% 101 10114 
92 Do ref 1949....... 94 93% 94 
86%, rillard ce (P) 5%s,'3 
102 Do 7s, 1944........... het 111 
82 De me Wk... << ..ss. S * 

La & Ark 5s, 1969...... 


75 

ot 10344 Louisville G&E 5s,A,'52. 105 104 

9744 Louisy & N uni 4s, '40.. 99% 99 
Do ref 5%s, 2003...... 105% 104 








High.Low. Last. 


BD SSS SN a So 


-1115% 111% 


wm 
SSASERSSS 
Rs 


or 


Pod 


[++ I 
. “* @ lon 
ee F RR RR = 


6148, 
Houston Ol) Sige” 1940. . 92% 31% 
Ys, Boe 58 M 


‘ 


M ref 5s, 1957 aos 9844 


| 





+ 


| 
NS 
=I 
- 


} 


| 
} 


| 


RRR 


Do coll’ — 4s, 1952.. er sri 


ii 





ic oa ++ 
me x °" 


a ae 


~~ 





ww 
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Ll+++] 
2 AKgwou 


LS) 
a 


aR SEE 
SBR 


se 


oe 
++++| 
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ERE RE 
ANAK eoNueanar 


te 
sd 


[++] | 
be ests 
ae 


wr 


Coe ee ; 
SESS E 





etekaets 
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_ Bond Transactions—New York Stock Exchange—Continued 
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Range, 1931. Net Wed.’ 

, a ."8 Range, 1931. fed.’ ‘ 
low. A High.Low. Last, Ch’ge. Sales. Close. High Low High.Low. Last ch’se Sales Cis Hiaise: ~ Net Wed.'s 
i 104 Do a8, 104% 104% 1H % 43 104m 100% 96 N&WRRPC 8 0 4s ; iiss sie pag - we High.Low. Last. Ch’ge.saies 18, 

wy gry 1% 51 9g og oR as ‘ ra 3 4 ip Shell Pipe Line 58, 1952. 80 7 — 6% 5; 
38 93 is & hist é Bens 53s 95 fe -— 1% 4 ey 56% 41 No Aa Cement 6ijs,"40.. 23°" 644 ‘om = % 3 33° 1045 102 Sierre's Bi Pew’ se, fz dS. 15 13s oa isi 
4 ‘ ° $ f a 7 , , , . Sterr. : P a 4 
0016 100 Louis, € & Lex $ig6." 131 1508? 125 1oog 1 Oe i808 ‘orig Ne am Ba Se,'57 aaa) “799 Odie 104 148 diy | 185, 80, Silesian Aner’ $0 ised. rage 128% ee oe ee sy 
104% 101% No Am Ea 5 $, 1963. | “104 . 10319 — ba 95% 10014 90% Sinclair Con Ol 7s,A,'37 97% 90% 93% — 4 167 ait 
102 100, McCORMICK EK 6s,’34.101% 101% 101% 4 37 101% | 102% 97” Do 5s, 1969 * “earmreie a 2 io io n Ps a 103% 1950 leet Do ist 6%s, B, 1938... 941, 86 m 7% 66 e513 
100 937, MeCrory Stores 5s, °41.100 991, 991, 29 oat 103% 101% Northern Cen 4%8.'74. . 102%, 102% osu, 7 i 3 102% 4 m9 gio. 548, 1988... 10214 101% 1014, 58 1017 
oe a7 acncseon &k 58, '50. 78% 771 78 % 63 77% 10s 193, NO Ohio T & Lig 6s,"47 isnt 107107" — 2. 38 1o6ig | 10 Jot Skeite one S, igeg. 12100% 100% 100% + i 31 unig 
st $, '42. 4 d mae 1“ N ‘ eg 4 eB. 2S, _ 6 
% 52 Manhat ie 2°. 8, 42 27% ay 27% - ime a 21% 69% 6eit Do gen 5s tage? Raeine 33 I 23% $8 93% | 103% 102%7 Smith (A 0) iss, 1933. ‘192% 10977 20%, he 5 102% 
35 25% Manati sug T%48,'42, stp. 31 39 a a 101 95 Do 4%s, 2647." ‘+. 97 958% 977 | ii A Oats Solvay Amer 55. 1942... 9 4 961 $44 get 
% 90 Manitowoc 3148 +47, *'P- 90% 9% s%, 7, 3 113% 111 Do 6s, 2047... **" hogy, TA 2 + og tiie | 106 104i) So Ren Gre ‘A: 1842--106 ” 105% 10 $2) 106 
| 98% Marcts, SW Cot 58,'34.100 ~ 100 Z 2 1055 102% Do 5s. C, 2047..." "°*** 0% 103% 103% . G 18 103ig | "9 i "92 Se Pac | } 165 rt Ma oe ‘* é 
. ovel 6s, '*47. “4 Do 5s. D, 2047...’ ’ “10919 ies 102 : 4 Do 410 as, 1949... % 92% 922 yo: y 
98% 93 Market St Ry 7s, A) ‘40. 9 954% 954% — uf a 64 104% 102 No Sts Pr ist 5s, A, '41.104 1038 104” = 48 104 oe 02 BO 44s ea P ‘6 Pr 
105% 104 Met Eaiso 1965! 58.°53.105i, 105 * 198i4 % "2 105¢ | 107-1054, “pSte | 6s. B, 1941... "106% i08t? 100% + % 20 106% | ipage 102, so Pay Gt ie iit “oor? 193, 103 — 30 103% 
428, 1968... .-102% 102 igs en ° ae mt ae Ore 414s, coed 995% 100 as 73 964 
10a 101%, moo, 8 er roage~ AON 101s ion “. _ oo lay, 022 OGVEN & LC R 4s, “4g 69% 69% 60% % 2 "98% 92%; 50 Pac, Ay Fran “tern, OF 1% 125 93% 
90% 59 Mich Cent S12 1952:"!° Soe 82 so - 11 87 112% 110" Ohio Pub Sye Ts, 1946.112° 11177 1307 | Y 10 Ist 4s, 1950..... 941, 
; a Z2 5 115 111 , oss a, 977 5 an ts BM 92% gay 5 a, 6 7 
1098 200% Me £48, 1979... 136 202% 101% 101g oe 103 101% ome Riv RR gen ‘5s. 37 02% 102% 02% g } 111 * 1991 So Ry” os, gj, 1958-°-: 96K 9g 8 = 26 85% 
103%, 99 Mil Et Ry 7 ns eS 102% 102 - Yo sg 021% “eo 103% Ont Pwr Niag F 5s, "43.1044 104% 1044 == 11 88% 80” Do Ben 48 A 1958" nee 1 "30° ath - g go 105% 
Ore ? Cc e ’ £ ‘ ve r . < ¢ ~#-- , see a) 4 63 
Se, ier... et 103% 102% 1024, _ % 31 102% org 197 Ore BT tat tone ott ts, 96 A. A. % 7 8696 113% 103, Do gen : IONE... 105) 103% 105" + 34 19 105% 
10) 97) Milw & Nor con “digs. '34 9% 9° oy. gS 108% 107% | Do etd Se, ioag. 1-108 vith 6 * 02” go, 84s, 1956... ° 56102 108% 109% — “2 3¢ 105 
9 4 Minn & StL fer 4s,'49.. 4 9 7 "3 s 95% 920 ob Wace om Nag’ 31 1089 108% oon c= 102 102 So Ry ‘Mem div 5s, '96/102* 109 102 slike 
89% 83 Minn, st P @'S < ie koi . “ oe : S Steel DREN 48. "61. 94% 94” gai? 47 945 oo, 89% So Ry St L diy oct: 91 690 gg 
cons 4s, 1933...” 87 85% 85% 2 9 86 % 94 Otis Steel 6s, 1941... 9% 4% 98° st 35 Of 96% 93 So Ry M&O ts 1938... 96 96 98 _ °°, _— 
84% 75 Docent bs. 1938. °*" 78% 75% 39% — 2 23 : 107° 1058 Southw Bel T 58,4,'54.107 1063 Mm +f 107 
roo? $2 Do gtd ss," 1998) an an ty, ff 05% 13334 PAC COAST ist 5s, +46, 32% 324 324 y 5 105% 13ogf Spokane Int 5s, 1055... 35% 35% 351 Se 
167? S514 Do 6%s, iggi °° **: 100, 9% 9% Y as gnu, | 105% 102% Pac Gas & Ki 5s, 1942. 105° 10414 105% ; % 62 104% | 105% 102% Stand Ou N 4 5s, 1946. 1031 102% 103% _""1, 193 
; 62% Do = Sie 62% 62i2 62ig ig , 105% 103% Pac T & T Ist Ss, 1937.105 1044105 18 104% gs 27 Stand Oil N ¥ 428, ‘51. 98” 97% ‘gp ” i. oa 
98% 91 Do 5s, 1978. |" 97" 9 96 2 Bs 107% 106 Do ref §s, mee........ 1075 10712 107% 4 3 ‘ 3 20 Stevens Hotel 68, A, '45 53 -m +3 Rf pf 
65% 55 Missourl in 58, 1959... | 55 55 1 2 10214 101% Pan Am P'g 7 6s, 1934.101%, 103 101% + 13° 101% 97 “ 97% Sunbury & Lew 48, °36.. 971 97% 97% + oy : os 
103% $, Me K & T ist 4s igs6 soy By, 80% + 1% 15 gg 80 pat Am Pet Cal 63, °40. 54% so” gz@— 2% 114 «4a | 30° 2" Sug un & Oriente 74,'42 9" ‘9% “OK + 2% rs 
03% = Do 5s, A, eye 99% of ¢ 3 89% 80 Par-Publix Corp 5 8,°50. 8312 80° gy 2 132 «8 : te 
0 4s, 1962... . 83 105 101% Paramnt Bway 5is, 51.10217 102. 102 oY 9 1011 106% 104 TENN COAI q 
gs 84% «Do aie. ‘197970 95% 95% os m $7, 20, Par-Fa Lasky 66° 1947.. 94" 99 99 4” 68 “a7” RR os. 195% nape 
100 88% Mo Pac R it a tis 89 80% sep R23 35° 35" Parmelec ngton Sise oe 38 3516 sag — li » ew 108 120s, Tenn Cop & Ch 65,B,'44 go 106% 2 » é 
. i SS Oe ~~ % 0 04% T EI 5 - ‘ tie 
99% 844, Do 5s, F, 1977. 8 % 84% gage — ,* = s2iZ | 106% 105 PatersonaP G El 3.°4 106% 106 106% 5 13 105% 10487 Penn As St'L oon te Piet, ios lost * 4 BB 107% 
85. Do 5s Hr 1938... Sam & ha ssid ee 60 Penn Dante ce, © iii eats 60 ps H | . 1338 Oui bo 48 5 yy (‘937 93 i 3 ee 
Sees — 3a , , 101i, T ba” sage : 
= ps 4 gen alt 1948. 81% a $s it 4 81 ioe 88% Pent Obie & D 4%s, '77 9947 99 908 4 ¢ 3 be 100“ 93% } ow ongh "Pacfie fa 7h 10a "O3ig te ~ 14 20 sie 
gen 4s, 1975... °° -. 614 60 “ 97 so. sun RR cons 4s, ‘st. '48 99 98% 9% + YH 8 99% 9246 Do ks oo." °* , * 
$s 54 ube Solin 85:5 ie 87 8444 Pi ~ 2% 291 9% | 102% ote, De *. Bish Bacaat 100% 100% 100% ~ $ + 100% | 4 , 3 Pexan& Pac Ist 5s, 3 00.137" 110” 1364,” 14 = 91% 
Tosi ioaig Mont, Cent és, se, isis 108% 1088 100g 10x tog Be eR as. 1006. ° age. pei 183 % 7% 100% | 17 6083 Tex 8 Pte Pac ‘tern, ‘My 92% 
Toes’ 1943..105° 1048 395” 54 4 10: 0 58, 1964... 104 103% 103%, 42 102% 5lgs, 19 
104 98% mee,.o8 A, 1962).. 103% 101 1014 14 34 14% | 1114 107%, Pe gen 5s, 1968. °° 109% 108% 198i, —"', {2 108% | 102% 4 Texas Con v 5s, 44°85 105 105 — 4 , ) 
% *% Montana Tram Ist & ref a Ri 135% Do sia, D, 981... 96% 96% v6 — if ogg 108 | wg 45 Third Avy R ist ret 48.60 op oa a — 2% 851 gi 
% . eee “daz, 100% 100% 100% k 9 ‘0 6%s, 1936... 110% 110 110° — % “62 139 33° 27% Do ad ° 5s,'60. Ra “4 47 
83 74 Morris & Co Ist s f 41% Do 4s. E. 19% 94% 94% 944 4 11 5 | oR 93 @ aq) inc 56,°60,... 28 4, 47 1 
. B. 1982...” 2 2 §° fhird Av RR ist $6,333 i 26% 
os og Rept 7 7 116 112% Peo G Lac, hi, 6s,°4 ; + & | 72 5 - so 5% os yl ft : 
168 ety, Mor & Essex 3%s, 2000 84 gg if 7 831 Do ref 5s, 19 fasties:  * 103% 108% 4 Pi 12 126% 100% aay, Tremboy Sent Ge" f3-. 51 SI — 2° "3 (88M 
108% 106% Do Ai#8, .1955.°. Tor? 102% 101% cis & Peo Pekin Un $f: Cri 108 24, — | 5 —“_Z_ —** ie 
a pease ' a ain, 88. '74.102% 102% 192% — 5 1021 104% 10: ' io 4 ‘ 
Sa Murray ody i, aaa Et dt ee ee Ag He BoM nt Tal. 44004 1s ty + yan soe 
4 © Ist 5s, 1956... .°)* 102° 101 102” + 4 5 103% 101" Do 58, 1933 8°2"****+- : oe Me ae 
94 92 N a} ; © 98, 1933 , otscee AD “ 
#5 Baas Naum cSeOQNS fe. 1942 04 924, 9 hE Shag | Ama Shag want 18 9, 30g. 222 pe na i Ae et a Pi 
bei Ft Nassau El con gtd 4s,'51 52 51% 51% 2 of 51 on 192% Phila Elec Co 4s, 1971.. 955% 9514 951g 185 95% | 130 104% Do és, ‘% ET "i rit88% 93% 934 4%  . 90 
1027 gy Nat Acme 6s, 1942 ** > 9 93) 93” — sf 3 if 102% Phila El Pwr 4i¢s, 87. 104%, 104° 10442 1g 104% | 101 g9i7 Do 8s C! 1935.07" — io. 2 100% 
3% 98% Radiata a1245; 102 — 101% _ “;; 339 161% 8544 77% Phil yw oe Pr &s,'73 80 78% 79° 4 20 78% | 100% 97% 4 nion Bas a eee er 4 = re 20 9814 
6s, 4% 16(7 ~ EL, athe: ™% 73 3 —3 67 69% 8 9312 ; onen’ + % 51 % 
 - ee oe eS 10318 149 Plone on 5948, 1959: 74% 7p 73, gi | 84% 92% DO ist igas* 4* 2008. 954 ig a4; 90 Bog 
‘ , assented ... ~~ 5% 5% 5 erce Th Seege 103 103 1937 & 0 © Ist fhe “oeee' 3 Be 35 
Hr 3 Do ist 4s, 1951, ‘asst’ 30 3 3 rf x <= 5% 103% Pillsbury Fe M 6s, 43..-105 105 108 % 3 105 | 102% .-- _ digs eget 58. 2008/110% 13 110%, — i 10 _ 
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Range, 1931. Wed.’s | Range, 1931. Net 
High Low. High.Low. Last. Ch'ee. Sales. Close. High. Low. High.Low. Last. Ch’ge. 
103 101% Nevada Cal El pf (7)..101% 101% 101% .. 25 .. 4% 2% Southern Corp ......... % 3 M— & 
2 23% Newberry (J J) (1.10).. 24 24 24 ‘ 200 24 9% 5 South Nat Gas......... 8% 77% %— % 
24% 24% New Eng Equity (2%).. 24% 24% 24%—"y% 100 .. 23% 15% South Penn Oil (i)... 17 15H 15% — 1% 
954% 93 Newberry (J J) pf (7).. 93% 93% 93% — — 1% 50 7 Southi’d Royalty (60c ». - 4% 4% 4% % 
1% 1% New Bradfd Off (28c)... 14 1% %— % 1,200 1 1214 118% Sthw Bell Tet pf (7)...121 120% 120% - 4 
36 18% Do pe)... s) 85 8 8S 0 ay | oT 10" Do Dh ee. “Bi ie ise) 
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4 1, Perryman Electric = % 2, 2h — o 4,300 % | 34% 20% Unit Lt & Pwr, AG). 24% 20 20% — 4% 
sift 28” Phila ‘Cov news (11.30):. 28% 28% 28 100 102 94% Do pt (6) 20220520572 888 Sey Ses — 3" 
13% me. a Morris, Inc....... u” un” nu” . - -: 8 si Unit Porto Rico Sus. es m4 a 8 30% 
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Eee SS M)..----- ie+t_tiww 20. 12 U 8S & Overseas ww... 15% 15 15% + 1 
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5” 3” Propper McCallum. e 4h 4% 4 1% 100 | Ta eu U 8 Fe Ee Con. ty a te 
eas a * yt Fy Nees 
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6% “4% Pub U Mola Gorp'x Ww. 34 5 + fh 12,000 4% | 13% 8” Unit Verde Exten (2)... 10% 9° 9° — 1% 
1 DO WAP... 6 eee sees %— % 9,000 308 1%  % Utah Apex .............  . % 
364% 31% Do cum pf (3)......- 2% 32% 324 — wm 100 r+ 105 10344 Utica G & E pf (7)....105 105 105 1 
100% 96 Puset Gad FS L pf (6) 89 73% 3% ‘3% 30 70 9% Utility @ Ind .........: 7 6% 6 % 
83% 73% Pure Oil pf (6)......... a8 3% rt @ 400 6% 29, 260 De OE OIE)... 566005 17 1m%— xX 
6%, Pyrene Mfg (80c)....... Mais T% Util P & it ¢ 7 02%) 10% Bs) 2% 
Oo eee 
165 140 QUAKER OATS (17)..140 140 140 ‘—21 50 23% (5% Utility Raulties = -... ° i: a ‘ i 
78 \ § eee + 
4% 3% RAILROAD SHRS CORP 
wees op tee , .- © & 69% 41% VACUUM (4) .......... 49%, 41% 41% — 8% 
$ Bee lee Pr, A 2, Im lh -- B+ 7% 2% Van Camp Packing .... 5 4% b : i 
S Hh DO B..... -. 22 00--- o-oo : OS © Meee pousaccdunesces: : _ 
42 40 Ray’ Con pf (3) 42 42 42 + a = 1% aK one esweton 1 % % % 
Ht , Sh Beoves cm) S).-..-.- a aS cee 5° Vick Fin Corp (40c).... 6% 6° 6° — %& 
6 2% Reliance Int Corp, A 4% 4% 4% -- 700 4% | 20% 16% WALGREEN CO ...... 20 18% 18% — 1% 
™ a ee....---- 5 4% %— & 100 ... 10 ET a pees. 6% 6% 644 % 
5 1% Reybarn Co....-........ % 1% 1%— %.3500 Th) “oy 6y Walker 7 1% per T 64 6%4— % 
1% Reynolds investing seceece % os ° —~ 2 alker Mining ........ Uy w— & 
7” 73 Richfield Ol of'Cal pi.. 3% 3 ‘ % fo “| 2 H. Watson © 5. Desmmaaes - 2 3-8 
1 et x ayne Pump .......... 
1 oh eee ee, GO)... on Os ee 52% 4714 Welch n Grape J J 2).... ATH ATH 4TH — 
mon —_e an | ..% ..%4 Wenden Copper ........ + 
Rem GSE MD e)...ee TF 22° 13” West Alr Exp (60c)..... 20° 19% 19% -— if 
18% 15% Rockland L & P (90c).. 16% 16% 16% .. $00 24% 17, West Auto Sup A (3)... 20% 20% 204 — 2¥4 
3 1% Roosevelt Field, Inc.... 2 1 1% — oe 62ig 53% West Mass Co (2%) .... S614 5516 55% — 1 
3% 2 Ref cv pr pf...... 2% 24 2% — mee 3 104° 98% Western Power pf (7)..103% 103% 103% + % 
5 2% KRossia Intl Corp........ 3% 3 2 _ 200 55 25 25 Western T & S (2)...... 25 25 m 
Pr 30 Hoy fF Rex’ (a). 328 308 30% ~ 400. 14% 9 Williams, BC (700)... a “ty 7 + % 
‘ a -Low Ca a g 
42 34 Kai weld Co (4)... 0.200 35% 35% _ % = 3 iy Woodley Petroleum 
4 #4 Kubber Plantations..... “ 
3 2 Ryan Con Te bcaeaes ok 2 2 — % 1,700 % — Ou, & ee % % % .. 
seeesesees + re 
ST ANTHONY GOLD... f % t + * 7,300 ig te a a a 
a1 13% St Regis Paper (1) 0... 1h 14% 14% — % 12,600 13% | 15% 8 ZONITE PROD (1)..... 14% 12% 12% —,14% 
1 Creek = es 
T oe alt ai ‘Prod qd. 40). “36 45% 54 — % 2.600 .. neces. Expire. 
13% 7B Be Senet’ O °° ea @ 1% — % 15,200 11 my sn tieete Oes .ctem ose 4 
1 & Sehatte ual Ge to $18: % + 1,000 .. : 
+ APO ee = 3 DOMESTIC BONDS. 
Seaboard Util (50c)..... 4 400 3% 
Ot? 1910 Seeur ay Gen (ide is 20% *20% — 2% 1,100 .. 
37% 34 Seeman Bros (3) ...... = 2 Hg 800 33% | Range, 1931. ” 
7 4 Segal L & H (50c)..... pH — if 11,900 om High. Low igh. Low.Close. 
berling Rubber ...... 6 + 
ib ee. 4% 3% 34%— % 10,600 3 99% ALA PWR 4%s, 1967... 98%4 97% 97% — % 
n” 4 Do full paid (5%)... .. 63% 58° 58° —6 1,100 52 104° 101% Do 5s, 1956........... 103 102% 102% + % 
70 44% Do orior (5%)........ 6 58 58 —6 500 104% 101% Do Se, 1968... 1034 103% 103% — % 
182 Selfridge Pr St (p27c).. 1% 1% 1% — % 100 :. 97% Do 4%s, 1967, u....... 98% 97% 98 — 
38 Sentry Safety Con’ 1% 1% 1%-— &% 3,400 1% 1054 103% Aluminum Co 5s, i952. 105” 104% 104% 
6 Lea 1)....... 198% 13% ae ca oe 97% Aluminum, Ltd, 5s, 1948.101 100% 1 a5 
% Shattuck Den Min...... e404 — «6 «(1,700 - %3 «73 Am Com'th Pwr 6s, 1940 76 73 144 — i% 
© 50 winigan (2 50 50 —2 200 70% 67 Am Elec Power 6s, 1957. 69% 68% 69 + 1 
2 38 Sheaffer Pen Aways) 383838 100 100% 97 Am Gas & Elec 5s, . 99% 9914 99% 
3% Shenandoah Corp ...... 6 5% 5% — & 2,500 5% 85 Am Gas & P 68, '39 86% _ 
se” 35" "De pl Se eee 32% 30 30% — 2% 3,900 30% | 108 101% Am Power & Lt 6s, 2016.108 OTM 
66% 60% Sherwin-Wms (+414) 62 60% sot —1% ‘100 102% 100° Am Rad 4%8, 1947...... 101% 101% 101% — 
8 31 Signature Hos’y pf...... 6 5 5 —1% 500 % s Am Boning Sem Sa, 1948 89% 85 864 — 31 
ilica Gel ct .........-. 7 7 + 300 " YS Byres h— 
a 8 Sliver ‘King Coalition... 3% - s * tr} 700 70 55 Am Seating 68, 1936.... 66% 661, 66% 
101, 104 Sioux C GE pf (7)... ..104%) 104% 104% 4 % 50 49% Appalach Gas Gs, B, 1945 60° 50% 52° — 8% 
193, 155, Raia Bale pe A GR) 28% Be Be oo + EO ee ee 
oe 28% Do pf. B (%).-...-- zai 28° «28% + 300 27% 1034 101 101" Appalach Pwr 6s,A,2024. 10844 105° 105% 
24% Do pf. C ag “ae . 26% 26% 26% 1,400 .. 99% Do 5s, 1956........... 03% 103 103 


» Aeneid Print ‘Whe 6s,'44. 
6 Assoc Dye & Print 6s,’38 


z 





¢ Tel Util 5%s,'44, C 8 


’ 5S¥es,'33.101% 101% 1015 % + 
Bates Valve B 6s,'42 (87).10 
4 Benefic Ind cv 6s, 1946. 


“a 


* Boston Cons Gas 5s,'47 
BEM RR B3.' 8,JJ,’61 (ur) 95% 
Oi 


ae 


a 
1.11 on 





7 ee A & PR. oe 78 96” 
Birmingham Elec 4%s 


QI NIWOnoagnwe~ wep 


Bkiyn Boro Gas 2 ie 
4 CAN NAT RY 4%s, 1956. 100% 99% 
35 110 
Ad 5s,'53, ~ hy w 86% 86 
95 85 


Cent Ill P s 448° F. 67. 
Chi Dis Elec 444s, 'T0,A. 
I 1935 


Se =o | 5 Los, '49 77 


Cleve El —_ 5s, ‘OA sh 
L 5s 


2 Columbus G & E 5s, ii 99% 
L 5\4 


1952 7-15 
Com’ "with Edison 5s,'43. 108 
94 


Commander Larab 6s, 41 iy 35 


104% 104% 104% - = 
105 


Cons Gas Ut See "43, cc 


wer ARK 


4 Conn Li & Pwr 7s,'51 
Cons Publish 6%s, 1936. 
, 195 


ad 
[++ 
Qe NOK UOe 
SRE 
SaSwABaw 


ind 


EC udahy Pack 5148, 1937.. 100 
€ 946 
 aigs,'58 a7 97 97th 


~ 
2 


se 


Int Bridge "sigs, 63° 


Dayton P & L 5s, 1941.. 
F Duke G Gas RSS. « 


‘54 (8 4-7) 64 ,~ 


4 Edison Elec Bos 5s, 
* EI Paso N G Sis. A, 68 ;104% 104% 104% — 





Emp Oil & Ret _5is,'42 73 


FAIRBKS MORSE 5s,'42 97 
Fed Water Sery 5l4s '54 P21 


eS 


GARLOC K PACK 6s,'39. 90 





7 Grand Trunk 64s, 
Gt W Pow Cal 3s, 


56! 
100% Guif Oil of Pean 58, ST Fao 
101 Do 5s, 194 
Gulf States Ut 5s, A,’5S6. 101 


60% Hood Rubber ois, ; 
75 36 


ey mete G Gas 6s,A, 
86 1943 





8144 Hudson’ B'M = S 6s, a 83% 
10344 IDAHO POW 5s, 


gages 


In 
glee iss, 6: 56. 


Wed.'s 


Net 
High.Low. Last. Ch’ge.Sales.Ciose. 
52 10 


396 91% 
216 69 
56 70 
39 71% 
21 82 
130 72% 
27 70 


116 


103 
101% 


104% 
73 
70 

103 


92% 


103% 
107 
18 


62 
103% 

87% 

714% 


96% 
77 


36 80 
21 88% 
6 


97 88% 


7 
84 89% 


12 86% 
23 «64 
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Transactions on the New York Curb Exchange—Continued 



































Range, 1931. Net Wed.'s Range, 1931. Net Wed.’s Range, 1931. Net Wed.'s 
High. Low. High. com Last. Ch’ge.Sales.Close. 7 = High. Low. —_ Ch’ a Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
104 104 Ind Gen Serv 5s, 104 104% — % a 74% Peoples L & P 5s, 65 . 99 68% 108% 89% VANADIUM 5s, 1941... 934 89% 92% % 796 91% 
Ind P & Lt 5s, A, $37. 108 102 1024, — ¥% 56 101% | 105% 108: Phila Elec 5s, 1960 “105% 10 Re an 98% 9444 Valvoline Oil 7s, 1937.. 96% oat 9444 — 3% 9 
Insull Ut 68, 40 (5 4)... 87 81 a i: 105% Phila Elee Pow 5\%s, ‘2. ior io6at 1k - a 60 45 Van Camp Pack 6s, 1968 56 55 3 2. 
os Ineull Util Inv 68, B, °40 87% — 1 42 81 65. Phila Rapid Trans 63,’ i en ee 85 71 Van Sweringen 6s, 1935. 77 non 5% 43 70 
60 50 Intercont Pwr 68, '48.... 54 52% — % 30 52% | 103% 101% Phila Sub G & E 4%s, S7108. 103 103 , Das 96% 92% Virginia P Sv Sigs, A.'46 964 95 964 + % 16 96% 
58 50 Do Gs, 1948 conv...... 54 53% —1% 11 54 71 Piedmont Elec ,A, 86 — "eee 92 I Se ere 92 92 92 vA 5 92 
100% 89% Intern Pow Sec 7s,E,'57 99% 98 — 1% 56 97% 2 90 Pittsburgh Coal 6s, '49.. 92 90 92% .. 91 $0 5s, B, BOD waica'ec 90% 90 90 va 15 90 
ss 80 Intl Salt 5s, "51....... cy 53% — 1 ak 8 = 4 Se = tos kns-ous 97 97 97 - 2 2% . 
68% Intern Sec 5s, ‘47...... - ¥ © Gs, 1999... ... +s 74 67% WALDORF-AST 7s, ‘54 68% 67% 67% + % 17 67 
7 68 Do 5s, 1947 (s 7)...... 75 a 7 ; S is 103% 99 Potomac Edi 5s, E, a. 102% 102% 102% .. 19 102% 103 Ward Bcking 6s, 1937. 4 oat 102" 102° — y% 11 101% 
10314 102% Interstate N G 6s, "36,xw. 10: we 102% — % Boe 97 ©6996 «Do 4%, *F1, F. w 9% 89 9% — % S .. 100% 93% Warren Bros 6s,’41 (s 7) 934 93% 93% .. 4 
89 7914 Interstate Pow 5s, ‘57. 8 86 86% — 1% 32 84 86% 83 Pwr Corp Can 4 "B, 59 86% 86% 864%+ % 1 .. 100% 9; ere 93% 94% — % 102 92% 
84% 72 ys = eer 7% 15 % 11 74 98 97% Pub Ser N Ill 4%s,F,'81 97144 9714 97 41 97% | 104% 10244 Wash Wat Pow 5s, 1960 104% 1044,-— 16 104% 
9344 88 Interstate P 8 sigs. "58. a 91% 91 % 1 91% | 103% 100% Procter & 47.103 102% 102% + a 32... 101 Webster Mills 6\%s, 1933. ai 1048 10144 10114 ip 4 101%4 
83 78 Invest Co of Am 5s,A,'47 80 80 80 , xs 100% 96 Pub Serv Okla 5s, 57. 100 3 .. 68% 47 West News Det . 1944. 50% 49 50% + 1% 17 
gt ater ag Soy Be ORT Et | ds BRE Ce ae fa Be Gee eee eee Sw 
967 95 IaNeb L& P50, B, i. 23% 85 95% +  .. 101” 100" Pub 8 Nor tii“s,'31-...100% 100 100% —""y it 81% 86 West Texas Util Ss. a7 89 88% S8%— % ST 88% 
06 90 lowa P & L 4%, A, '58. 95 94 ’ 19 94 98% 94 Do 4s, E, 1980. eee 97% 97 ee 23 97% 4 103 101 Westvaco Chior 5%%s,'37.102% 102% 102% : ee 
103% 22 ~ Sr sie 103 1034 — $ ai otte 10344 101 Wise Pow & Lt 5s,E,’56.102% 1021, 102% iy 23 102% 
, + % I 1 ‘ 5s, F, 1958 102% 102% 1024 7 11 
Fe vf wn” — Ch « 4 A Ms = - ioa” 103 ion” } $ 4 pe 100% 95% Do 5s, ; 100% 99 _ 76 1008 105 104% Wise Pub Serv 6s, A,’52. 102% 10 105° + ¥ 4 
ig 100% 99% PSN a age, °B, "57 (4) .100% 100° 100 + 5 .. 105 101% Do 5\s, Bensens 105 108 105 ‘ 1 
oe 102% KAN oF a! L ya, os 104% tq we . 2 B 8% 104% 101% QNSBOR GRES'4s.A A,"52. 2.103% 103% 103% — 6 101% 101 YNGST S & T 5s, B,'70.101% 101 101 - 134 
83. 90% ies kn eh's 9. ee eh i 9014 — 1 2 sin aS em ‘MS 5 BIR — 1 aa FOREIGN BONDS 
100% 97 a uw Eo "23...° 2 NDs 
2 er sax 75% REL'NCE MAN 5s,’54,s7 7 75 22 . , . 
39% 8% Riaberly Clark 56,0743, 98% 98 284 | + al 7 98% 73 SR ee 16” fo 9 77 80, 55 BOGOTA MTG B is, '47 60 60 6 —4 1 59% 
* Koppers Gas Coke 5s,'47.102. 101% 102 + ‘ 21 19, oe 94 mington Arms 5\4s,'33 35% 83 % 10 1% 82 a7 Bohem G W 7s, ‘57, x w 824% 82 82 11 
103% 101 L gextinnrer 103% 10344 103% 8 3 103% | 74% 60 Hoch Cent Pow 5s, is "53. 7% 89 78 + % 140 724 ae See tees. Se... 5 oe eh 6B 
28 Kresge Sepa 101 101 1 101% 96, 92 Ryerson & Son 5s, '43.. 95 4, wee eH M...------. 2% 80% 805 + 1 29 80% 
2c SES § % 39% 
101% 99 LACLEDE GAS 5%s,'35.100% 100 100% + % 15 101 106 79% SAXET CO 68,'45, 8 3-7. 97 96 96 . . = 
Me” OL” Lexington Util Se, 52, 95" 80" 95 =] y here Ss Bes 2965. éeais 99% 97 99/4 + 161 96% | bom 65 Cent Bk Germ Ge B's} 13% 18% 784 % 44 77 
Jt 5s, 2 uis "47.. 45 41 =§ 70 35 : 78% 79% _ 
109 101” Los Angeles i Bab i is 109% 103% 103% +o 165% $6 Sen Ant PF 8 56.B,'s8.. 1 if 100 106 y 22 100% | 98” 93” Cent Ger Pow és, iid4.. 98" 98 98 3 1" Berta 
100 lone Star Gas 5a, + é wi with common ‘stock.. 80 80 80 .. 9. Seif os” Colum Ae Mee Be’ 931, Se Si STK 14 TF (8 
102 La Pwr & Lt 5s, a % 80 54% ave oo, '38. Wout com stk = is ze 43 7. 78 p3 - - o.......... 2 toy 70% + 1% 19 
CO ; . 6 Pps "43. - 1 88% | 87% 79% Com & Priv Bk 5is, ‘37 8 85% — 1 74 853 
954 91 Manitoba Pwr Sy, 8 4 ws dy 91% 12 i ont Say aneon Whe tis itin @ Gs wt oa 107” 100" Cuban T istareffins,'41.102% 102% 102, 'y "3 ** 
105° 102, Mase Gas 5i4s, '46......105 104 05 Cit a 97% 93 Do 4%s, B, 1968......96 96 9 .. , 
102 Do 58, '55......-. ist 101%. 86 100% | 105% 100% Do ot. toe: 104% 104 104% + 32 195% 101% og sy eee” AE ee ae ee 
103% 101 Memphis F& L5a.A.'8 "48. 103% 103% + 2” ie 975 93: Do 4%s, D, 1970...... i 9 95% — $ 48 95% 80 6912 Danzig Pt & “Wirbis, aa 114 75 7g } Pe a8 2e6 
1 98% Mid West Util 100 100% — a: 134% 30 Galdes Packing Go en natt eae aie: 18 diy | 201% 98° Denmark Mtg Bk 58,'72.100° 100 100° + i 1 
mois 93 Do bs. "33 - : 96m 85x ag | 106° 9 South E P&L on. 208 109% 104% 1054— % 75 102% 83 63% ERCOLE MAR 6%s "53 75% 74% 74% — 4% 24 
92 5s, '35 32 95 10% 109% Beate Onl Bekeee Bese. 104 A) 5 .. 90 82% Europ Inv Mtg 75,C,'67 88% 88% 88% 10 88% 
Milwank Sear aa a ots th «6 hoe” | 1058203 Do Se peaepetins 105 05 *..% 38 igs | 84 65% Europ El 6i45,"65.ex war 78° 764 764+ % 18 76% 
ious 101 Miwaak Gee tote 1a 04% + 1 B 104 105% 104% Do 5s. 1954 ekedeaeabs 108 105 105 — % 4105% | 3; 73 FARM NAT MTG 7s,’63 75% 78% 78% + % 1 
96 91% Minn Pwr & Lt 4% - 24 94 ss" Sou Seam ai a Gas Ss, ids. 90% oox, 94% + 33 91% | 95 92 Finland Ind Bk 7s, 1944. 93° 92° 92° — 1 6 92 
98% 934% Miss Pwr & Lt 96 75 94 104 102%. Do 54s, Br 1952 104” 103% 10 824% 75 Finland Res M B 6s, '61. 82 81 81% 424% 32 .. 
96 Miss River F C 102 102 2 oe fy] Ys. seeeee 4 + 6 .. 
He 90% 0 68, "4 % —1 25 199% so Do ta” thor eB 2 101% | 90 76% GERM CON 7s,"47 (515) 1% 81% 81) 1 
Bt 102% Miss Riv 104% 104%. 1 104% | “S67? 93° Southert , > - aos 90 7614 Germ Con Mun 7s, 1947. 8914 87% 88% "4% 34 88 
1 t L, ws tt ° % * ® 73% South Nat Gas , a a 15 82% 67% Do 6s, 1947...........81 79 79 ie 85 77 
aan an ge gr +4 2% oy | 3 0” Seaman aw RNA my om dy 8 
55 Southw _ 16 62% uantan + 3% 
103 101% NARRAG CO 5s,A,'57..103, 102% 103 + % 10 102 73% 50 Geetha = 
70 Nat Ele Pwr Sys, “78. Ti 70 70 — 3 2. 97%, 92 Senthw a 31 $2 «| 100% 98 HAMBURG EL 7s, 1935.100% 100% 100% 4 100 
ee, ties Ot ee Th $6, 2036,4 106 1K 100% — 48 72% 50 Southw ibe 86 77 Ham E, S&U RB 5¥s,'38 84 8244 83% - % 16 . 
107% 100% Nat Lt 6s O44 2 — 23 $y | 97% Southw i 84% 77 Hanover Credit 64s, 4984 8332 84 + % 10 
73 #6 Nat Pub Ser 5s, ‘78... ais 70 1 13 60% 44 06 Sealey’ Mf 6s, 194 fries 30” n lone in toe te ‘AC,’63 a1 56 36 o 10 85% 
% - — taley 4 2.. 96 os ong Ita 28,AC,'63 § i 
¥9 Nat Steel Se, °56, w 1.. 99 ast -. a 102% 98% Stand Gas & El 6s,'35..101% 101% 101% — % 32 10% 
ae Or Nosh Cle i ée n 8 1 46 89 102% 101% Do 68, 1935, Cees 102% 101% 101% — 102 101% | 95 64 ISARCO HYDRO 7s, ‘52. 89% 87% 8 4+ 3 10 85 
83% My New Eng a @ Eos “%A7 93% 0% BK 9 141 894 | 102% 1014 Do 6s, 1935, s 7......:101% 101 101% i 79% 58. Isotta Frasehini 7s,\'42. 77% 774 77% — 2% & 
83" 53 “Bo fe."1960 eee + et Ob" | ies Be De eae en saan tome tees "yg SU | FG ER acta oeer co tie... OR WO” eed dim 
, ; : 'o 7. eee - uper 70 51 
95 S, De 5s, , ee pena oo 51% 2% + % 33 9iy | 101% 96 Do 6s. 1966, ur...... ior 101” - ' 
93 83 N Eng G& E 5s,'50(ur) 92% 92% 92 ee a on ae 75% — oe "37, ex w. o4% ee ae 10 §3 494% 35 LIMA CITY 6%, 1958.. 35 35 35 5 1 
94% 51 s. 27 94 Oo RR 
NBO 5048. Phen Brerece “& Ba: B4 * of 8 84 8§ 77 Do 5s. 1939......... 84 884 = 2 .. 92 77 MANSF’D M &S8 7s, 4192 9% 90 2% 15 .. 
91% New Ori P 8 44s, *: oa, 94% 94 ; 2 94 100 94% Stand P & Tt 6s, 1957.. 90% 98 9n% — 75 97 93 " Mans M & 8 7s,'41, x w 92 89% 89% — 1% 17. 
4 ‘ rs 76 73% Stand Tel 5%4s,A.'42.... 75% 75 754 — 9 75 s 51 51 i 4 4 
91% New Orl PS 4408,'35(87) 9444 941, 94 i ‘ae 4 Maranhao State 7s, ’58. 9% 
82 ¥ & F Inv 5 '48,A 79 1% 1 79 82 65 Stutz Motor Car 7%s,’37 754 72 %T2 —3 14 70 594 3 Do 7s, 58 (s 7d).... 33 50 50 § . 
98% Y Pwr & Lat 44s, '67 98% 97 +e 195 97% | 102% 100% Sun Ol 54s, 1939....... 101% 101% 101% .. 30 101 79 62% Medellin 7s, E, 1951..... 76% 76 76 . 5 72 
"50.107 10614 10614 - ie 100 §=—6.9814 Sun Pine Line *s, 1 100 § 100 in 25 98% 7 ee 5814 5814 4 21 34 
107 105% Niagara Falls Pw Gs,'50.107, 1061 106 3 is $34, 90% Sever Pow Iu dus. 1910. 90% oo fa a 78 56% Mendoza 7%s, 1951 65 Ye 58% % 
Tos 90% Do 5s, C, 1966... -.-- 104i 103% loaie + i | 93% 91% Do 44s, 1968.0... im 91% —% 16 105% 103% NETHERLANDS 6s, °72.104 104 104 % 3 
SF aa Dein Sis fs = HO | Be eet re BLO RA Sy  aigy | OH Mien bt ew iss uy 
c 1t 5 4 ae a i fs, 1944..... on Y 
108 No'Ohio F & rea -108 103% 103%, — 3 103% | 102% 99% Do 5s, 1940 .......... 101% 101% 101% + % 41 101% 54% 33% PARANA STATE 7s,,58.39 35 39 +4 6 
2 + ee va 7 77 
104 101% Nor st rw 8 , & 0,"33.103% 103% 1038 + 7 103. 98% TENN ELEC PW to, ‘Sh 1024108, + 1 70% 144 Prussia Hies Gs, 'S4.... 79 18% 18% — 1 ™% 
“. ee om y AL: ns 38 97% RIO DE JAN 6%s, '59.. 31% 40 40 16 30% 
101 97 1004, 955% Texas Elec Serv 5s, 1960 99 99% — a2 wy | 8, 3 "i ; 
3 ie, + % 4 : 71. 64 Texas Cities Gas 5s, '48 831g +t 4 — 3 7 .. 85% a Rar Gas Co 64s. a’s3: tr tr oe = 35 80% 
+ 8 105% | 80 Texas Gas Util 6s, 1945. 4 & —2 15 57 Fct74 Ruhr Mouse sigs, 88... 804 79 79 1% 22 78 
9914 . a 102% 98% Texas Pow & Lt 5s, '56.102 101 101%— % 83 101 3 in Sys, 1921 Te oo. ae 10 2% 
08% ; S soy | “7 ete i on om OU | 8 ig "De Sys, i921, © oa. 2 2%4 3 a 35 
B, ' "104 ea 13 103% | 64 37 Tri Util conv 5s, 1979... 49 39% 471% +744 429 43% 3 1% Do OMe, 1919, cod. 2 2m 2 — 1 ae 
= 165 © Gate ok Se “hi i. teste + BR 102% +4 3 v —- s %, A bs s | ; z= 100% 92, SAAR BASIN con 7s,'35.100% 1003 = 3 
as » : + n Amer Inves 5s, - r a1, 
67. 57 Osgood Co 6s, 1938.....- 51% 57% ai + 1 5 10244 100% Union Gulf 5s, 1 102% 102 102 36 101 103, 99% Saurbruccken 7s,""35..--102% 102% 102% -; 1 
101% 100 Oswego River Pw 6s,°3i.101 101% — 6 101 104% 102. Union Elee 5s,'B, 1967 * foe ae ead Ss = Ta. 1945 —— 2 @ Se “ 
121% 80, Un Lt & Rye Sis, 1952. 90 % 124 89% | 86 tage Ts wteces 7 
106% 104% PAC G & E Sis, C, '52.106 ; 5 106% 97% Do 6s, A, 1952........ 103% 101% 101% — 2 80 103 gh tee és 7? SS Re wee oe 
112% 1 Do “ 11a 11% +1 os 101% 10014 Do 5e, 1932... Toiig 101° 101% + t¢ 24 101% | 96% 90 Saxon Pub Wks 5s,'32.. 96% 96% 96% .* % 
Do 4s, Bost ane 1 : i 86% 64 Stinnes (H) 7s, '36, x w 8% 85 85 - KH 8 
99% 97 Do 4%s, F, 1960 . 99% °9 99% "4 8 8 on” 98” Do ee, Sgt. 100% 100° 100 % 34 100 80 60 ~Do 7s, "46, x w 75 15% — % 36 74 
ag _ 10: pepe an , 46, Xw....- 15% 
75% 70 Pae Invest 53,A,'48,xw70 70 70 —1 f 101% 91 Do 5%s, 1959 ......... 101% 100% 101% 13 101 ; ee ; 
100 §=695% Pac Pow & Lt 5s, 1955.. 0% am 99% + %& 71 99 80 72 } 8 Radiator 5s, A, "38. 72 72 3. — 1 72 87 73 TERNI SOC 64s, .. = . 81% 83% + on 25 81 
99 99 Pac Pub Serv 5s, ‘96;.-. 98 99 a 46 99 91 82% 0 S Rubber 6s, 1933 85% 84% — % 88 8 96 84 Tietz (L) Tis, “46, 96 95 = 696 10 95 
Pae West Ol) 6\s, ‘43... 5% 62 58 Do 64s, 1932.......... me grit 97% 7 OT . 
hk Seer é a 1 91 75 Do 6%, 1933.......... 89 —3 41 .. 92% 80% UNIT EL SERV 75,'56. 92 92, 92 ; 8 92 
160 10a fean Sot be 2 FS wis watt ine” * 54 95 84 70 Do 6is, 1934.......... 81 81 81 —2 2 85 70 United Ind Corp 6%s,'41 85 83° 84% +1% 17 83 
enn Ohio + 4 83% 70 Do 6%, 1935.......... 2% 80 _ 2 
1 97% Penn O Edi 5s, B, '59. 102% 1 102% + 35 102 17 69 Do — eRe 7 73 7232 #-—3 5 Dividend rates in dollars based on last quarterly or semi-annual 
joa 100% Do 68, 1950, x w...... 104 1 - 20 103% 16% 70 Do , 1937... 73 #73 7 payment. °*Ex dividend. +Partly extra. tPlux 4% in stock. a Pay- 
105-102 Do 448 es D, 1953 .104 ion + ~ a 76% 68% Do , 1938.. 73% 71% 72 —1 4 able in cash or noch... b Payable in goek._? Adjustment oe. 
ted Pe te ee +. 941 96% 75 69 . 1939.. .73% 73 3 — - f Plus 5% in stock. g Plus 6% in stock. us 1% in stock. us 
i Penn Tel 5s, C, 1960. 101% 101 18 101 78 69% Do 1940 , 72 #72 —1 2% in stock. k Plus 10% in stock. m Plus 3% in stock. n Plus 8% 
97% Penn W & P 4348,B,'68,n "98% 9! 9 20 98 94 Utah Pow & Lt 4%s, 4497 96% 97 — ‘» 12 96% | in stock. p Paid last year—no regular rate. 
Cc ‘ ‘ Standard Gas and Electric Co. hydroelectric poe and necessitated in- 
° creased steam electric generation, John 
urrent Security Offerings The pamphlet report of the Standard J “OBrien, president, says in his report 
Gas and Electric Company for 1930 while net earnings of the Deep Rock Oil 
BONDS Western City Co.; Victor W. Odlum, shows a net income of $19,490,584 after Corporation and subsidiary and affiliated 
California, State of, $1, 147,000 4%s,J &J2 Brown & Co.; Royal Financial Corp.; minority interest, subsidiary preferred : h : 
due Jan. 2, 1935-1940 ne fa: 104.42 2 Robb, Robertson & Birch, Toronto. dividends, charges, taxes and reserves companies were reduced by the proration 
3.20% to 3.65%, A ri 2. 24. The National City New Canaan, Conn., Borough of, 175,000 1 afte ferred dividends to $13. of oil production and lower prices pre- 
Co., Weeden & (0. Inc. sewer filtration ser 4s, due wApril’ 1 1932- equa ter preferre ividends to $13,- vailing in the industry. He added: 
Hamilton Mfg. Co., Two Rivers, Wis., aD —e a te 2 3.85%, offered April 24. 082.498, or $6.04 a share earned on “up 1 int ? ; , het 
1,250,000 Ist closed’ s f g bs, due April i; » de = % rom e int of view of new busi- 
941, price 100, eld om offered April 17. Newpest, © Clee + $60,000 44s, due ——- eM vd ar ae stock out ness podtmdl se for during the year 
Marshall-Iislev Bank: Morris F. Fox & ay A 1932- ied yleld ¥ to. to a , offered § nd with o e ~~ of t H 314,387,834 1930 was entirely successful iarge 
Co.; Edgar Ricker & Co.; Milwaukee Co., . » ae ‘o . pared wi net income o y P Ssuccessrul, 
> imce of, Canada, $2,040,000 Piainfield-Union Water Ma: $1.06 ay price 1 1929, when the balance for common eager - =o at ene . be- 
anitoba, Province of, nada, $2.040. , ae. Aue shares was $10,298,053, or $6.59 a share ing added to the system’s lines through 
2-yr 4% notes, M & N, due ee 1, 1933, 103.16, offered April 24. A ams & Mueller, the sale of residential electric and 
ield 3.75%, offerea April 28 irst Na- Newark; Outwater & Wells, Jersey City. earned on 1,562,607 common shares. : gas 
ional Bank ; Bank of Montreal ; Salomon Roman Catholic Bishop of Cleveland $150. 06, Net income of the parent co appliances and the continued develop- 
Bros. & Hutaler, N. 000 1st 5s, due April 1932-1941, price a alone was $14, 062, 121, and the so nd ment of new business. A total of 316, 421 
Louisiana, State sate She, A &0O yield 5%, offered April 27. Stix & Co., St. horsepower in. new industrial d 
15, due A ril Vis, Ys 1940 9 eid 4 25%, of - Louis. to common stock was $7,683,979, equal Pp power an 
fered Ap hman "Brothers; Stone Salamanca, N. Y., City of, $98,949.71 re to $3.55 a share earned on 2, 162, 607 com- heating contracts was obtained, repre- 
* Webster and Biod et, pi i, E. Hi, Rol- 4. Bas die March 1, 1937-1961, yield 3.95% mon shares, compared with $11, 564,157 senting an increase of 56.1 per cent over 
_ Fy Bey yh ~ G — spins in 1929, when the balance to common 1929 and 152.69 per cent over 1928. 


NY, Welle-Dickey' Co. Minnenpolls, and © Yoakers, N. ¥., City of, $2,560,000 $7,474,376, equal to $4.78 a sh 
ells-Dickey Co nneapolis, an Yonkers, o Me y @ was P 7 » equai to . a snare on 
and 3's. A & O, $2,035,000 34s, due thay 1,562,607 common shares. 


w National, ee city of, $809,000 3s 932-1937, 101.48 to 100.27. yield 2% 
me fey nn., v@e s, 1 1 rice oO e 4 ° 3° one 
1982-1941, yield 2% to 3.60%, of- 3.45%, and $525,000 34s, due May 1, 1932 Earnings of subsidiary and affiliated 


fered April 29. Eldredge & Co., N. 1946, price ih 23 to 95.41, yield 2% to 3.65%, public utility companies were adversely 
National Paper Bex. Ltd., $100,000 1st sf offered April 29. The National City Co. ; affected by the business depression and 


6%s, due June 1, 1936, price , offered Rankers Co. of New York; Kissel, Kinni- 
April 23. Pemberton & Son, Vancouver; cutt & Co., N. Y. drought, which reduced the output of 





1 ME Gtk 


“Fifty-one communities were added to 
the properties now comprising the sys- 
tem, and at the close of the year the 
number of communities served totaled 
1,648, having a combined estimated popu- 
lation of 6,000,000.” 
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Banking Statistics—Brokers’ Loans—Gold Movement 







































































































































































Statement of Member Banks Statement of New York City Member , Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
PORTING MEMBER BANKS IN LEADING CITIES | in Reporting Centres 
pe senuaeen (Millions ci Dollars.) 
— eportin —es | 
Apr.22, Apr-15, Kia 23, Apr.22, VAP. 18, Apr.23, ; Age, 2, Ape. 28, Age. 20, | ania 
one a 1931, 1981; 1990. 1981 1981-1980. | MOT Securities ...........60c.00cesee. $3,003 $3,063 $3,511 | No. of -Week Ended———— 
3 -.:. Shoot "host “Sees S56 Sea Soy | | All others 2.000200. 2.206 2,08 2,458 | Fedora) Reserve Centres, Atay ARE ARES 
ee "$15,139 “$15,258 “$16,955 $1,358 “$1,377 $1,500 CE ee ee eee $5,207 $5,311 $5,969 | 1—Boston 16 ; . $586,241 
iTS Gov. secur. $3,968 $3,977 $2,873 $44 $337 $162 tr | 3 -Palladeiph is ““"oa'so «Borers «lato 
Ov. secur. . * . j —Philadelphia ’ x 514, 
Other securities. 3,880 3,816 2,917 ee See eee Sore: aenmetiies. ....- $1,445 $1,303 $1,112 | 4 “Cleveland 25 621,767 «721,30 682,716 
Total ........ $7,348 $7,793 $5,791 err = 383 SP ailbigenniicn ists pamemaaaites aan So ——.. | §-Richmond 34 FIO. 258,848 286, 698 
qunticem . - anta A ’ ’ 
Tot. loans & inv.$22,987 $23,051 $22,746 $2,005 $2,010 $1,872 Total investments ..............-. $2,627 = $2,569 $1,977 7—Chicago 38 1,328,075 1,254,568 1,580,234 
ba sat er . ” lod —St. ouis . . l, 
Rfcserve banks. $1,790 $1,763 $1,727 si7r sive sisi | “OSn® ond investmente—Total....... $7,834 97,880 $7,947 | 9 Minneapolis 1T = 14628 148.828 177,287 
Cash in vault. . 208 22 18 20 13 | Reserve with Federal Reserve Bank. $833 $793 $782 | 10—Kansas City . a 272,482 310,199 
Net demand dep. 13,752 13,811 13,455 1,198 1,225 1,252 | Cash in vault ..............-seeseuee. 49 42 47 | 11—Dallas — pa of 154,449 176,326 
Time Geposite. 7,358 7,304 7,034 697 659 532 Net demand deposits ............:... 5,764 5.775 5,625 12—San Francisco 782, 716,557 797,244 
. de I MIR 0 6'g- bho abs ob 000-0 65-0:6-0.0-0:64 a is ; aan aero 
Due from banks. 1,686 1,804 1,155 170 153 116 | Government deposits ................ 55 73 33 Total 266 $11,693,454 $11,181,752 $13,929,883 
pee to | gy 3,680 3,898 2,797 362 363 321 pee om Reatts Ni EER eae B ‘ 1 , ier New York City 1 6,326,454 5,739,145 7,882,526 
orrowings rom i ee CN 6 dco beh baad kash wh ee6 . m 9 —- ~ 5 
Fed. Res. banks 21 19 58 2 1 Borrowings from Fed. Reserve Bank. a ‘- 12 | Total outside N. Y.C. 265 $5,367,000 $5,442,607 $6,047,357 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Cc sas . 
ondition April 29, 1931. 
-—Combined Fed. Res. Banks... —N. Y. pretend Res. re : “ 
" Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
RESOURCES. A 93 Se =. eh E se A 931. 22, Ape, 30, District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents.. $1, 182. 314 $1,782,614 $1,642,214 $361,919 $351,919 $258,594 | Boston ............. $211,420,000 $10,328,000 $46,182,000 $136,231,000  $140,165,000 81.2 
Gold redemption fund with New York ........ ,088,368,000 30,560,000 182,713,000 268,977,000 1,031,689,000 86.8 
 -— eae $2,529 32,529 41,097 13,244 13,244 15,257 | Philadelphia ... 242,416,000 18,744,000 49,352,000 135,459,000 147,334,000 87.9 
Cleveland ......... 303,902,000 16,973,000 57,693,000 184,147,000 194,607,000 83.5 
Gold held setnahonty against Richmond ....... 105,983,000 ,043,0 16,983,000 76,214,00 61,209,000 82.9 
4 etapa $1,814,843 $1,815,143 $1,683,311 $375,163 $365,163 $273,851 | Atlanta ........... 165,356, 10,321,000 12,755,000 ~— 130,081,000 62;951,0U0 87.9 
Cela, settlement, fund with Se RE ae ee A eM eit ME 
aut a ae ann. <8 eS SS MN 6A | Meneses ...... 63,591,000 3,629,000 25,605,000 47,434,000 47°738,000 70.3 
; Kansas City ..../2:  93/217/000 8,624,000 33,780,000 64'490,000 '822,000 68.8 
held by banks............... 806,323 790,187 754,502 523,235 513,466 449,616 ~~ dla ey sooo Se aot ono Sen gob a 
Total gold reserves........ $3,174,709 $3,162,823 $3,072,66C $1,088,368 $1,056,470 $940,546 | San ‘Francisco... 279,618,000 13,184,000 38,992,000 160,890,000 169,467,000 85.4 
Reserves other than gold..... 177,359 183,527 178, 937 59,255 59,390 55,663 
Total reserves ............ $3,352,068 $3,346,350 $3,251,597 $1,147,623 $1,115,860 $996,209 Foreign Bank Statements 
Non-reserve cash ...........- 70,673 72,118 62,607 18,488 19,911 11,319 REICHSBANK 
Bills discounted : c SBA} 
Secured ay 4 S. Govern- oan eal omens — nai — (Thousands of Reichsmarks) 
ment obligations ......... . 415 ; 15 ‘. .§ .23, tA 15, tApr.7, *Mar. 31, + : Apr. 23, 
Other bills discounted....... 3° 90835 127473 131421 14/084 12/117 sm a a ee ee teem 
sas eis pm go 1 li 347, 2,344,833 2,343, ,323, 286, ,557, 
Total bills discounted... $155,151 $135,250 $283,452 $30,560 $31,192 $41,270 | Reserve in forelen currencies.. iasoes iia'iae "ies'ous "issiogs | 'aae'aae |" Sd'goe 
Bills bought in open market. 164,765 151,611 209,564 61,663 40,985 49,794 | Bills of exchange and checks..1, 456, 250 1,550,857 1,975,360 1,950,820 1,465,369 1,630,539 
aise see necahor erage 60,457 65,711 66,136 «= 16,523 © «21,523 «= 27,199 | Sivek and other coins...... oys) = agig00 8119 aaan «= BoTe? a 908 
Treasury notes .............. 229 52,232 175,491 11,380 11,380 53,397 | Advances ........... 136, 148,452 155,219 274,072 86,690 55,358 
Gertificates ‘and ls ca ctap 40_,v20 48u,006 287,882 154,810 149,810 iia et2 | Investments... 102.634 102,636 102, 102/802 102)262 93,133 
enone th eens 489,993 4731042 519,832  476,4 : 627.716 
Total U. S. Govt. securities $598,306 $598,529 $529,509 $182,713 $182,713 ~ $195,168 me tn chewidation: ‘ 6a4' 24 3 872643 4,377, 4 ine'or2 3,765,684 a fon'are 
Other securities ............. ree 9,700 rrr 7,700 | Other maturing obligations 453,108 312,904 on 387,452 342,845 732,476 
Total bills and securities. $923,572 $885,900 $962,225 $275,286 $254,890 $203,992 Sook wate ss... —“— ~E an! E.lU UE 
ig wy L,-, |, —Ohe 15.900 16,159 20.988 4,934 4,369 6,195 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Uncollected items ............ 010 «523,41 585,651 122,779 138,853 160,503 
ED on dces ciceeesses 420 58.4 58,580 15,24€ 15,240 664 BANK OF FRANCE BANK OF ENGLAND 
All other resources........... 17,102 16,741 11,542 4,742 681 ’ (Thousands) 
- (Millions of francs) 
Total resources ........... $4,906,844 $4,919,286 $4,973,881 $1,589,314 $1,554,027 $1,487,598 * ’ nae . . 29, Ape 22, Apr. 30, 
Y . pr. 25, Apr. 18, Apr. 26 F930. 
F ye “— ou 1981. 1981. 1930. | c irculation bah corer re £349 nn eos, 44s £368, $3 
: - me ? BE Ee Oe ee : 42, i sit é Y 
piual circulation ............ $1,527,740 $1,526,511 $1,507,268 $268,977 $261,436 $175,803 Sight ‘ai abroad: “8/005 “6.908 “6.001 | Private. ——::* ase 00,187 102 123 
. ego s ug. | Bankers’ account. : 4 \ 
ember bank—reserve ac- 706 | 
count ....... 2,379,785 2,384,721 1,031,689 996,332 901,131 cacrond ‘Sus siancs “SHR SHB 'O0t | Ser cccommie.--. Bae es ee 
Government .. 29 638 22,674 11,178 8,798 , Ad. against secur. 2,794 2,885 2,591 | Other securities... 32,844 32,480 16,753 
Foreign bank .... 5, 5,495 »365 2,23 2,042 1,568 | Negotiable bonds of Discts. & advances 7,198 5,981 6,755 
Other deposits .. 18,591 20,874 21,173 8,335 10,068 10,528 sinking fund 5,082 5,082 5,394 | Securities ......... 25,646 26,499 9,998 
Total deposits ............ 2,462,840 $2,435,792 $2,433,933 $1,053,433 $1,017,240 $1,006,014 | Givculation ......-. 77,230 77,791 70,770 | Reserves «..-----+- ‘eet ei is 
Deferred availability items. 457,272 498,113 562,769 116,500 124,832 149,907 Arex. racy RAOr oon , 7 EO Q0; 
Capit 1 id i 174/209 65.49 65.549 69'756 BEY ccdc0cececsces 08% 55.74% 49.64% Prop. res. ‘to liab.. 55.3% 56.0% 52.9% 
Surpla al paid in.............-. 168,612 gf 376038 $0 '575 8 80'575 80001 Bank rate ........ 2% 2 214% Bank rate ........ 3% 3% 3% 
All other ilabiliiies. | /7°°22°7: 15,744 15,544 18,766 ret 4,395 6,117 
Total liabilities.......... $4,906,844 $4,919,286 $4,973,881 $1,559,314 $1,554,027 $1,487,598 , 
a tote ke te to de- BROKERS LOANS 
Si an era. — \ ; ORTING 3 
note liabilities combin 84.0% 84.5% 82.5% 86.8% 87.3% 84.3% | - NEW YORK REPORTING MEMBER BANKS 7 
Contingent liability —y bilis 
purchased for foreign corre- 
"Baa pelea age $410,076 $422,880 $465,458 $131,390 $138,218 $156,999 
GOLD MOVEMENT BROKERS’ LOANS 
(New York Reporting Member Banks) . 4 
aia Week Ended April 29, 1931. (Millions of Dollars) 6 16 
‘Fro rom Argentina ................. : é yon tog Oth: | 
From Mexico 220000000000220.2 *$3e000 | 2981, count. Banks. ers, Total. mand Time. | 
Chiefly from “Latin-American | ADr 32..."1'390 210 aa Lisa Lane 368 | 
DEY etuededsheuntiaeskudsecns 155,000 Apr. 15....1,324 286 1,849 1.487 362 5+ 15 
a -$11,108,000 Ape. §----Pa, Soe aoe Lore ieee oop 
° eee iy r. ee ¥ : 
Ear marked gold, net increase.. 1,500,000 ar. 25....1.414 260 234 11908 1'517 391 = 1 
Week Ended Anril 22, 1931. Mar. 18....1,373 294 246 1,913 1,502 411 id a 
Imports: Mar. 11....1,236 293 290 1,819 1,411 408 < < 
r Mar. 4....1,316 210 264 1.790 1.392 398 er J 
RR i506 c5nctcmapcsicsdnws $597,000 | Feb. 25....1,267 260 271 1,798 1,390 408 a 4 = 464 
eer , Feb. 18....1,.229 267 276 1,772 1,365 407 2 re) 
ay from Latin-American Feb. 11....1,147 315 287 1,749 1335 414 a 
SN had na San ca cabeda se aad en 341,000 Feb of: 3088 318 299 1,716 124 422 s us 
an. SPORE ‘ ‘ 
Total .....-.-. 6.60. eee e eee eee ees $1,443,000 | Jan. 21....1,101 330 326 1,757 1,312 445 | |w | 
Jan. 14....1,132 343 344 11/820 11374 445 | |> | 2 
RESERVE BANK CREDIT AND Jan. 7....1,206 315 358 1,879 1,422 487 | |O 3 133 5 
RELATED 1TEMS 1930. a a 
(Millions of Dollars) Dec, 31....1,321 370 1,926 1,446 480 3 | 
' Dec. 24....1,262 2 363 1,920 1.408 512 oa i | Oo 
—Net Change Since— | Dec. 17....1.184 395 430 2,008 1.475 534 a 
APG aT Pda? “Pag | Apr. 30....1,695 1,183 1,397 4,274 3,697 577 Sf ft B ACCOUNT 
Bills di OD ainats Pi 2 7 TOWN BANK ar ae 
_— bought. enllatecen ro 3 3 «6 44_~=| DISCOUNT RATES OF CEN TRAL BANKS Fei tOOS a ty af “a , : 
U. S. certificates. .... 8 -—- 1 +6 Federal Reserve Present Dat Previ SOS ae. Mo. OF al PR 
Other Reserve Bank Syste Rate. Established. Rate. wre 22 
Rees — 13 — 20 po Ree 2% Jan. 2,1931 3 
Total Reserve Bank Ne 2° 6Dec. 24, 2% NV Vad 
RU sb hers sad ati tice rs — 70 puly 23 $38 uy ' 
Monetary gold stock .4,721 + *8 +231 3% July 18,1930 4. | ! 
Treasury currency 3” Jan. 10; 1931 oe 
NE icc te dnewicey ,783 t 5 — 8 m8 3° Jan. 10, 1 in FOR OWN ACCOUNT v \ 
Money in circulation - 14/625 *13 +149 a gan; as 1 Be | “Wa, | 
ember nk reserve ept. 12, | ° 
yonlances CH “ini +3 +23 % Aug. 15. $8 4 | PP ere 
nexpen cap’ e ¥ ° ; = | be. O 
ad 3 gan. 9, 1 3% 
Speke Sn we 2-0 "gO MAY Ei me 1929 an - 
ae Jan. 2) 1931 
*April 22 figure revised. 5 Oct. 9¥. 334 4 
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OPENING OF EMPIRE STATE... the world’s largest office building ...TODAY 


at aes Pa | 




















N MAY FIRST a new high mark is set in Manhattan’s skyline. 














Already the entire world knows of this triumph of engineer- 





ing skill, planned to meet the ultra-modern needs of commerce. 





EMPIRE STATE, the corporation, now pauses to pay tribute 
to the men who have wrought this miracle of steel and stone . 
who labored side by side with the hearts of conquerors of the blue 


. .. to man’s highest pinnacle, ‘whose toil and dreams have fashioned 





this eternal tower of-beauty . . . first to greet the morning sun . 
and at sunset . . . wear its gold for a crown. 

The world’s greatest ‘office building will be the 
business address of those to whom the value of con- 


venience, saving of time and energy . . . prestige 








of address . . . are definite, tangible assets. 


Officers ee 7 
Alfred E. Smith “oe l 


ee CB President e 

obert C. way T. — 

Vice-President, Toomer - "ia _ EMPIRE STATE 
OBSERVATORY 


Alfred E. Smith 86th...and 102nd 
aw my S. Du Pont Floors, World's Highest 
pnt Te me Observatory, 1248 feet 

Ellis P. Earle Above New York City, 

John J. Raskob 


Directors 





Open to the Public 
on mae after May 2nd, 
H. HAMILTON WEBER, Rental Manager 10 A. a. Midnight 





EMPIRE STATE—Azn / nternationally Known Address — Fifth Avenue at 34th Street. New York 


Tune in Friday, May Ist, 12:45 (Neen) For Opening Ceremonies, Stations WABC and WEAF. 
“RKO Theatre of the Air WEAF 10:30 P.M. broadcasting Empire State formal opening. 1000 ft. above New York 























